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BY MICHAEL HAND, LABOUR CORRESPONDENT 

All BEA flights in and oat of London’s Heathrow airport were cancelled yes- 
terday as the long simmering row over the operations of an American-based 
ground handling company came to a head with 40 arrests being made when 
fighting broke ont during demonstrations at the airport. 

The airport was disrupted for appointed the company as a and from their aircraft, 
most, of the day as workers first handling agency at the airport Later Mr. Peter Masefield, BAA 
attended a mass meeting and more than two years ago. Yes- chairman, gave a stern warn- 
then took part in picketing and terday, after it took over the ing that men were liable to lose 
demonstrations against the com- Iberia contract, 5,000 workers their jobs if they continued 
pany involved. General Aviation and more than 200 policy waited to disrupt work. “We cannot 
Services. on the tarmac for the first Iberia tolerate this sort of unofficial 

, service to arrive. mob rule," be said- “We are 

Inpna nlfldrPfi When the DC-9 landed fight- not prepared to yield to 
xuvixa uxawACU ing broke out and several arrests intimidation.” 

The meeting was called to coin- were made as sections of the Much of the opposition to GAS 
dde with GAS starling to operate crowd tried to force their way stems from redundancy fears but 
a ground handling contt-act for Past the police barrier which Mr. Masefield said he had 
Iberia Airlines, which was pee- Bad been thrown round the air- assured shop stewards on Friday 
viously handled by KLM. The craft. At one stage 20 men that there was no prospect of 
5,000 workers who attended broke through and fighting broke m en losing their jobs because of 
decided that Iberia’s operations cut- Police dogs were brought the decision to appoint an 
should be “ blacked ” until it ln «od later one man complained independent ground handling 
ended the contract t0 “c police that he had been company. But the stewards 

.Many airlines reported heavy badly bitten. Airport police said •• didn’t want to know " and he 
delays, some because of fog and ibey would investigate allega- had reluctantly concluded that 
some because of tbe industrial tions of “ brutality ** but believed they were “politically moti- 
troubles. BEA was the main n ® unnecessary force was used, vated." He accused militant 
casualty and up to 8 pjn. last , _ _ _ * _ . stewards of being determined to 

night 145 of its flights had been * fvlnh rill A 7 “impose their will on the air- 

cancelled. Pan. Am at one time 1 U1C port." 

had nine aircraft awaiting take- All the time tbe demonstrators stewards have also m-m 
off— four of them Jumbo yets, were chanting “Out GAS, out pi Sned about “infiltration of 

BOAC reported delays and there GAS." By the tune order was private capital into the public 

were some cancellations among restored a number of people had section of the economy'’ 
other transatlantic, airlines, been arrested and charged with By appointing one agenev as 
Hieria Airlines was hit by fog a variety of offences including an alternative to airlines cany- 
and the demonstrations and last- assault on policemen, obscene j ng out their own «»round 
night cancelled two of the five language and infringements of handling or using the services 
aircraft scheduled to arrive airport bylaws. of other airlines, BAA hopes to 

today. Many of the demonstrators re- avoid adding to the congestion 

Many passengers had to spend fused to return to work and on the airport apron. It would 
the night either at the airport claimed that tbe arrests were avoid the possibility of airlines 
or in nearby hotels. Same unfair. After the Iberia pas- using a variety of agencies, all 

decided to travel by rail or sea, sengers had disembarked, having to provide their own 

others rebooked for flights demonstrators stormed the GAS vehicles and equipment 
ttKfay. officies and tried to stop the Last year a Government- 

The British Airports Authority company’s loaders removing appointed committee of inquiry 
advised passengers to telephone baggage from the aircraft supported the move- which, it 
the airline they -were planning Fighting broke out again and ara-eed, would not cause redun- 
to travel with to check whether suitcases were pulled from a dancies. BA points out that em- 
thmr flights would he leaving. • lorry and tossed into the air. ployment at Heathrow is increas- 
- .Workers! opposition to GAS Yesterday’s . demonstration ing, with the present work force 
has. .caused sporadic trouble at meant that many nassengers had of 50,000 expected to rise to 
Heathrow - ever since .-the BA to carry their own baggage to 50,000 by the. end of the 1970s. 
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BY PAUL LEWIS, U.S. EDITOR 


WASHINGTON. Nov. 1. 


AMERICAN companies will be accorded with the guidelines laid investment outlets of little use 

expected to keep dividend in- down by the Cost-of-Living to the nation as a whole 

creases in line with the permit- Council. — , 

ted rise in wages when President So far, the council has been 1 . maul of t “ e new 
Nixon’s new incomes policy remarkably successful in per- committee in the interest rate 
cornea into effect on. November suading companies to postpone field. Dr. Burns went on, would 

13- ■ increases while the full wage and be to speed up the adjustment 

The news was broken to the price freeze is in force. of traditionally sluggish rates to 

House Committee on Ba nkin g Although Dr. Burns, empha- the overall movement of the 
and. Currency this morning by sised that the Administration market This could be parti cu- 
Dr. Arthur Burns, chair m a n of wanted a- voluntary programme iarly important in the year ahead 
the Federal Reserve, who is also covering dividends and interest If a reduction in inflationary 
head of the new. committee over- levels, he reminded the com- expectations encouraged the 
seeing mterest and dividend pay- mittee that the new legislation downward trend in rates. He said 
meats under the next phase of before the House would give the the committee would pay particu- 
the economic stabilisation pro- President standby authority to lar attention to rates of direct 
gramme. ■_ impose direct controls if neces- interest to the average family, 

; ln hjs testimony to the House sary. Including mortgages’ and con- 

committe.e. Dr. Burns said: “In sumer credit, 

general, the committee believes T r ,4 WM * „ _ _ ■ 

increases in dividends during the interest fatCS On the overall outlook for 

Phase Two periofl should be But he made clear that he interest rates, however. Dr. 
limited in such a fashion that ex- himself was opposed, to any Burns was noticeably cautious, 
pansion of dividend incomes' will direct interference with the level He argued that the President’s 
be equitably related to increases of interest rates in tbe country new economic ppiicy had got off 
in the incomes of wage earners." as likely tb be “inefficient, to a good start with a marked 
However he allowed that some inequitable and unworkable.” slowdown ra the wage-price Bpiral 
exceptions might be permitted, Hr. Burns pointed out that during September and some 
especially in the case of smaller although the. President or the signs of an improvement in out- 
companies seeking fresh capital legislature could impose interest put. But while progress of this 
for expansion. • rate , ceilings, they could not kmd should remove the in- 

Full details of this new volun- oblige owners of capital tq lend, flationary premium from the 
tary restraint programme had There was thus a danger that credit market, he warned that 
not been worked out. In tbe any control . of this type would the expected upturn in the 
meantime, the committee was- restrict tbe flow of funds to the economy as a whole would tend 
asking companies to maintain economy, encouraging money to to push up the cost of borrowed 
their dividends at levels that leave the country or seek other money. 


Armour 
in agreed 
bid for 
Tizer 

BY NICHOLAS LESLIE 

TIZER, the Manchester-based 
soft drinks group currently 
being turned round from a loss- 
making situation, has agreed to 
terms of an offer to be made by 
Armour Trust which values 
Tizer at around £2. 5 m. Both 
companies are Slater Walker 
satellites and SW will accept the 
Armour terms in respect of its 
16.5 per cent, holding in Tizer, 
realising a profit of around 
£130.000. 

SW also has an 11 per cent 
stake in Armour- This was built 
up (after a majority stake in 
Armour was sold in 1970 to Mr. 
A. D. B 3] com be and Mr. C. R- 
Lam bourne, both formerly with 
merchant hankers. S. G. War- 
burg). when Armour took over 
Carter Penguin Group, in which 
SW held 45 per cent of the 
equity. 

Terms of the bid for Tizer 
are six Ordinary shares plus 
364p nominal of per cent 
Partly Convertible Unsecured 
Loan Stock 1991-96 for every 13 
Tizer Ordinary shares. This 
values Tizer at around 61p a 
share compared with yesterday's 
closing price on the news un- 
changed at 58p. Armour closed 
5p down at 58p while the loan 
stock stood at 125p. There will 
be a cash alternative of 57.4p 
a share. 

Tbe deal brings together soft 
drinks with the confectionery 
manufacturing operations of 
Carter. . According to Mr. 
Lam bourne, managing director 
of Armour, there should be 
benefits in the purchasing of 
commodities such as sugar and 
of glass containers. 

He added that the benefits of 
the Tizer reorganisation carried 
out over the past two years 
should show in 1972. Sales of 
£3.5m. for 1970 were being looked 
for. although there would prob- 
ably be “not much profit." . 

Taking aver Tizer also opens 
up the borrowing capacity of 
Armour from £2J3m. to around 
£8m n % and Armour intends to 
make 'the most of this oppor- 
tunity to expand the television 
operations of the Dobson Rhodes 
subsidiary. 

Putting the ease for its offer. 
Armour says that ’ accepting 
Tizer shareholders would get a 
429 per cent increase in income. 
Tizer directors will recommend 
acceptance, and will accept in 
respect of .their own holdings. 
Armour already owns 9.9 per 
cent of Tizer. 

In the negotiations, Tizer was 
advised by Charterhouse Japhet. 
Armour was advised by Slater 
Walker, which will be sending 
out offer documents as soon as 
possible. 
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Management 
Game prize 

A £500 PRIZE is announced to- 
day for the winners of the 1972 
National Management Game. The 
champions will also receive the 
Financial Times Championship 
Bowl. 

The 1972 national game — open 
to people from all walks of life 
in the U-K. — Is sponsored by the 
Financial Times, International 
Computers, and tbe Institute of 
Chartered Accountants ' in 
England and Wales. Entry lists 
close on December 4. 
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BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


THERE has been a steady in- the first time of some of the after allowing for the inclusion figures, of its subsidiary the Mid- 
; month in banks’ activities in the Inter- of inter-bank or subsidiaries land Bank Finance Corporation. 


deposits for the first time, the Mr. W. B. Davidson, Chief 
underlying rise in deposits was Executive of the National West- 
of the order of £l00m. and minster, said last night that 
£150m. although the bank's statement 
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crease .during the past 

the demand for bank advances bank or wholesale markets, 
by private individuals and the 

retail -and- distributive trades. Xfpwp arranoeinfinfs 
But the big : clearliig banks report cuxaiigeunsuts ■ 

there is as yet. little sign of any This is the first hatch of Barclays was quick to point out this month did not include the 
upturn in lending to manufactur- figures since the new arrange- yesterday that its statement of figures of its subsidiaries, the 
ing industry. merits for credit control came accounts had been compiled on parent bank had begun operating 

Figures issued by the banks into operation, and the differing an unchanged basis for last in the wholesale money market 
this morning show that between treatment of the figures by the month, and that “bo part of the since September 16, and “The 
mid-September and mid-October banks has. made, it difficult to business of bur subsidiary increase of £151m. in the bank’s 
advances by the clearing -banks make meaningful comparisons Barclays (London and Inter- deposits largely reflects tbe 
rose by- £329m. to £6,205. 6m. with . the figures for previous national) has been transferred growth of these new operations.” 
There was also a sharp rise of months. parent bank,” The banks' overall reserve 

£498.9m. in net deposits — to However, it is believed that The Midland's figures this ratio rose from 10.3 per cent 
£11 ,226.9m. perhaps £50m. to £100m. of the month, on the other hand, include to 16.5 per cent between the two 

The greater part of the in- increase in advances represents —from October 1 — categories of months, and on the old basis of 
crease in both categories reflects an underlying rise in lending to new. business which were pre* calculation the average liquidity 
the inclusion in the figures for the . private sector, and that, viously reflected ln the separate ratio fell from 30.7 per cent to 
^ 30.5 per cent. Twelve months 
... .. _ " ag0 it 32,6 per cent. . 
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BY RICHARD EVANS, LOBBY CORRESPONDENT 

LABOUR anti-Marketeer leaders, the Queen’s Speech next Monday 
determined to press home their and Tuesday. It is understood 
attack on Mr. Roy Jenkins and that Northern .Ireland will not 
his colleagues who voted for form a separate subject in the 
entry to the EEC,' received a six-day debate on the Queen's 
significant setback last night Speech. 

Led by Mr. Michael Foot and , Despite the victory, won by the 
Mr.' Anthony Wedgwood Benn, alliance of moderate shadow 
Mr. Jenkins’ rivals for the deputy Cabinetm embers with Itr. Jen- 
leadership, they tried to persuade Harold Lever, Shirley 

the “ shadow ” Cabinet to table Williams, George Thomson and 

an amendment to the Queen's Ji 011 ® 1 ® 3 Houghton, tiie pro- 

Speech opposing entry to tbe Marketeers have, to face two 
EEC. But after a heated two- decisive meetings of the PLP 
hour meeting at the Commons next week at which Left-wingers 
they were defeated by a narrow will continue to put pressure on 
majority. them to conform to majority 

The intention had been to °Pj. nlo P ia t ? ie P fi rty- . 

move that no Common Market Confirmation that increasing 
legislation should be introduced attempts will be made to force 
in the coming Session of 0,6 pro-Marketeers .to vote with 

the Opposition during the conse- 
quential legislation an the Com- 
mon Market next year came 
after a meeting between Mr. 
Wilson and Mr.' Robert Mellish, 
the Labour chief whip, before 
the “ shadow ’’ Cabinet. 

It Is understood that the firm 
line against the pro-Marketeers 
adopted by Mr. Wilson m his 
speech on Saturday bad the full 
support of the Chief Whip who 
will outline future tactics In to- 
morrow’s meeting of the PLP. 

Tbis indicates that Mr. Mellish 
win continue as Chief Whip des- 
pite his threat to resign follow- 
ing the rejection by pro-Mar- 
keteers of bis three-line whip last 
Thursday. 



First ballot 


Mr. Fred Peart — still con- 
. sidering his position. 

It is still not known how many 
Parliament, which would have candidates will oppose Mr. 
faced the 69 pro-Market MPs with Jenkins in the election for 
the choice of repeating their Labour's deputy- leadership, hut 
rebellion of last Thursday, his supporters remain hopeful 
abstaining against the warnings that he will retain the post des- 
of dire consequences from Mr. pite the Common Market con~ 
Wilson, or toeing the party line, fiicts. Definite opponents are 
There is certain to be uproar Mr. Wedgwood Benn and Mr. 
at the meeting to-day of the Michael Foot Mr. Fred Peart, 
Parliamentary Labour Party a confirmed anti-Marketeer, is 
when the chosen amendments are still considering requests that he 
put to. Labour MPs and it is dis- should stand, 
covered that no attempt is to be The assumption by pro- 
made to censure the Government Jenkins MPs is that he should 
vn its EEC policy. l ' - come top of the .first ballot, to 

After the defeat the “shadow” be declared a week on Thursday, 
Cabinet chose housing and unedt- but will probably receive less 
ployment as the subjects of two than the necessary 145 votes, 
amendments to be debated on Continued on Back Page 
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The recent Finance Act lias considerably 
improved the terms governing pensions for the 
self-employed and those in non-pertsionable 
employment. You will now be able to obtain fall 
income and surtax relief on double the present 
maximum level of contributions. In addition it ! > 
will be possible to receive a substantial tax free i 
cash sum at pension age. jj 

4 ; 

i 
i 
i 

a 

i 
i 
i 

^ You will not receive unsoheifed calls as a result of tbig enquiry. I' 

Founders of Britain's unit trusts il 


■) 

C\ 


I For complete details of the M & G Personal Pension Plan 
please write to M & G, Lee House, London Wall, 

I London. EC2Y 5AQ, or telephone 
^ ' F. E. HngheshCtoalow, teL no: 01-608 4332. 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4 


Property bond publicity 


Food 


* 




Sir— Property Bonds hove It would pcrtspa •« nrir>v ■— a - -«— ■ — > — . . — •— — ■— — ~ r— »•*>■*» *«.*«»*—*© ™ “*v «■»- «■» •**!•»»■ « **■— «» — — : — ~ - ■ t .. • '«*■» Hnnarv -• 

been the subject of some com- priateto stress that the payment ance companies or "building companies to offer exceedingly Orange Order l Prior to that he other way. it. at or below the worm price, uuiwiy. . • 

meat in your correspondence of a premium to -a Single societies or other organisations attractive discounts to the confirms my contention that the The British people were in no why should we complain attoeir 1 gams and 

column in recent days. Your Premium Bond is not intended declare their cut at the outset? advantage of the advertiser, dur-' Catholic Church Is established in way responsible, for a low stan- stupidity? ■ ' are lab. 


perhaps also he appro- organisation. How many- insur : Thames and all of the other paragraph when referring to the that we can 
xess that the payment ance companies or ‘ building companies to offer exceedingly Orange Order 1 Prior to that he other way. 

a-. . « InfltrAnc ottroflHiro rlionmintii trt thn j. a.1 JL iV* _ n_Jx! 


make a living in no the world market and then. seU finished product,, which' 1$;^ 

1 *1*-. iimiiiil nvi/tn nnnanr " _' T ^ 


column in recent days. Your Premium Bond is not intended declare their cut at the ouUtet? advantage of the advertiser, dur-' Catholic Church is established in way responsible for a low stan- stupidity? - _ ^ ^ ilso 

paper of October 29 carries a to be .a short-term asset but Let us -inject, some common ing the other nine months of -a privileged position in Ireland dard of living in any other What I can - not agree with is leviea wimuut w-apparente^ 
letter from A. J. Rother which rather a means of acquiring life sense into the arguments. A' the year. in his second paragraph! countries. On the contrary, that the Bri^ taxpayer or con- sideranont^Mt^justM^x 

quotes an extract from our assurance cover (which may • e property bond is a product like Unlike other media, television As one who has great affection British buying of farm products sumer should pay for the sue- capital 
Abbey Property Bond advertise- substantial) together with a any other . available to anyone is selling a fixed supply com- for Ireland and the Irish it is around the world helped to raise sidisation of non-competitive same tax wnex 5£L£”^ 

ments and goes on to suggest cash surrender value which one who wishes- to buy It The modity; The number of advertis-' only too apparent that privilege the standard of living of peoples farms or, in fact any non-com- seven aay|-on^|oat)r in s®5 

that the content of the advertise- hopes will keep pace with *nfla- returns? Who can say, you either ing minutes available has hardly North of the border is one of the everywhere. We provided the petitive industry.be it manufac- years on iW.UUU^Tbe former k 

ment, in so far as it relates to the tion. If the policyholder opts believe property will appreciate changed since 1955. We do not root causes of the present market without which they could turing cars or chemicals. equivalent to anajimal appresfi 

operation of the annual with- for a 6 per cent annual with- or it won’t. T know what I think have the benefit of most manu- troubles. If a million non-Catbo- not aelL : May. I also point put that I am tion of oyer '5,00® per cepi;^e' 

drawal plan, could be capable drawal plan, then one hopes that —and let’s face it— you can facturers who are able to improve lies are to be absorbed into an Mr. Leslie says that it would Charles and not Oliver Smedley. latter o* tittle mofe than one 

of misunderstanding. the residual value of the policy always say no and stuff your their profitability or efficiency by all-Ireland community the ques- appear that Free Traders would C. W. O. Smedley. cent Ana th«- ;nufortujo5& 


The letter is of great interest will at least be maintained and money in your mattress, 
as, although we are continually the above information suggests Roy C. Lilley. - 
striving to make the wording of that this has been the case. The 23, Ctapftem Mansions, - 
our advertisements clear, precise return (free of income-tax and Nightingale Mansions, SW4. 

and comprehensive, it is rare for capital gains tax) which policy- — 

members of the public to make holders of Abbey Property Bonds A f4imrticorc 
direct and constructive com- have achieved in the past — at Vcrilaclj* - 

ments on it. We are indeed most least 6 per cent, of premium ■ 

grateful that this point has been annually— suggests that this ITv ann 

brought to our attention and we medium of savings is not with- . * A v ullU I cl 

shall have a careful look at the out attraction. ct r r n vnm . naner d: 


selling more of theix products. It tion of privilege be It North or prefer that we should live on 49, Lennox Gardens. 5.WJ. ., 

is therefore, impossible to obtain South of the present border must French wheat (£36.40 per ton in ' 

the increased income which is .be tackled. the EEC) sold here at £20 by T ' . - 

vital to all businesses other than perhaps Mr.' McFarland, like subsidy. Free Traders believe IflCGIltlVCS clIlQ 
through rate adjustments. - ■ the Orangemen to whom he re- that our people should have the *** 

Those executives in advertising feis. wants equality only for advantage of cheapness wherever ± firm 

agencies who- are close to the some those with similar views to it can be found and that if other laAallUU 


wording to see bow it can best 
be clarified. 


Sir,— In 


detailed buying of television time his own. 

rates will be aware that the average W. J. Wilson. ~ 

costs-per-thousand have changed jfl. Old Jewry E C 4 
paper dated very little during the past three . * ' 


people decide to Impoverish 
themselves by subsidisation that 
is their business. 


49, Lennox Gardens, S.WJ.- , investor finds thi 

• - plus “gain " is - m 

_ ' half or threequad 

Incentives and jKVEf! 

tnvntmin Investment Incox 

laAallUu taxed at a rate soil 

Sir.— Mr. Turgoose, October 28, ^ SJ)me ^ 

rightly draws attention to the t a higher ra 1 


Per ceqit;^ 
tthan onen 
■ nufortuna 
t hi* capS 
rthperhaps 

srs-of-what 

plier MU 
in a lost' : 
je is nornufl 
je.-SO per^ee 
fceoue..^ 
[ m taring- 


in conclusion I -would reiterate October 28 there was an article, to four years and I am sure that ■ 


their business. at a /higher • rat* -when 

He overlooks the important **“$2!!* j£. * J22?*? 1 recipient has madd no^rataE 


'Advertisers Angry with ITV. 1 ' it is no surprise that it has moved 


One of the features which we material be thoroughly under- Although the text was brief, up this year, even without afiow- 
have never stressed and perhaps stood and our gratitude that this ^ jnch by 3 columns, it man- ing for the increasing value of 


we now should, is that the with- possible source of misconception age( i t0 re f er t0 \ longer colour. 

drawal plan of 6 per cent, per has been brought to our atten- yawing hours, rate increases this As ..to Ahe mythical new rate 

annum on a £1,000 single tion. autumn, the CBI initiative, the increases that have been pre- 
premium policy does not give a T. J. K. Gordon, TV comoanies’ nrofits. some dieted. Thames is not. a member 


Bank cheque 
cards 


fact that direct and Indirect 10 ** P mvtefn : 

forms of subsidisation are an His point ^ to tax Sa higher jS r- 

important element in some of our * certain the income of somfeone who : ^ ?: ’ 

exports and that in. that respect t0 b ? a worked all his life to provided “s ?r- r 

we are highly vulnerable. He m unity and becomes confiscatory, { or his old age is a grros fe, *' . 
is probably also too young to or, as be may prefer to call it, justice - ' ; * • 

vei 7 know that the development of tnett. • - . . . \y. F. Richardson. - .' jtdfi r-r — : 


flat cash withdrawal of £60 per Investments Director. - 
annum, but rather represents a Abbey Life Assurance Co„ 
variable income which, an tbc 1-3. St. Paul’s Churchyard, 
evidence of the fund's actual EC4M SAB. 

past performance, has- tended to : 

increase. I show below tn» actual ,, -*■ 

income which a policyholder who (C fflV IflOTlGV 

came in at the launch of our 13 U V tUVFUC^ 

Fund would have received if he cnfuO 
had subscribed a premium of Sldll Ci 
n.OOO at the initial offer price . _ ... . , 

of loop and asked for an annual Sir,— I have read with mti 


autumn, the CBI initiative, the increases that have been pre- know that the development °f thpr ~ arp+hnsp who W. F. Richardson. 

TV companies* profits, some dieted, Thames is not a member ““SRj. recent ly o n -several tractor farming in the inter war e J^^ h S“A Snl **> Queen's Drive, 


jl v ramuouin pronus, burnt uil-lcu, j,uoiuts> uuia wcuiubt .. ... ,i ul .j au that- m Tnno 

mythical new rale increases and of the CBI, but we have advised years resulted m cheap grains beta w 

advertisements on the BBC. • the ISBA that we accept the CBI . at Jar E® t retail stores and cheap feeding stuffs for am- “ there are people living below 

I ha vp no doubt ' that anv initiative - in orlnciole and will offering my cheque card to xnals resulting in a vast and the poverty level, it Would be 

advertiser not familiar with the certainly aim to ^support it beas ^5 d by the assistant to put valuable increase in our animal amoraT not to tax thosew.th lar^ 
television scene might well be Furthermore, we' have recently ^ y ^ i (3dress on back ^ the population. Mr. Leslie fortiier incomes at « ertreme^- g 
goaded into anger after he read issued our end of the year'.and' cb 5? 1 i®- , . claims that Farmers, are just 


this brief catalogue on the mis- early mlcd u>u u«»c ^ . — - — - « -r- _ — — : .• 

deeds of the TV companies, but included all of the discounts that re ^ uses to S1 f n they produce as are tariff pro- higher morality — confiscatory Tf the Govemmeni iq ^' -' ■ 

asks for the manager or head of teeted mnior fertiliser manu- taxation or allowing a greater _ «te.2 ■ .. 


leque. claims that “Farmers are just rate, in snore, it couxa oe a _ _ . .j ij 1 ' _ ' 

It Is. only when one makes a as entitled to fair prices for what matter of deciding which was the itull Uulc 




•mu huum: iiicu it u rmiuui wi i3H(V> m. , ,,, K A 

n nnn to toe story to an might be year, 

of’ loop and asked for an annual Sir * — 1 bave ra** 1 interest apparent at first glance- George A. Cooper, 

withdrawal ulan of 6 ner cent > our recent correspondence upon All I will say about ITV 2 is Director. Thames TV. 
Thes* cash amounts are after the subject of the growing con- that the Incorporated Society of 306. Eustan Road, NW1. 

deduction of both the difference cern at the growth of the pro- British Advertisers is quite en- 

between offer price and bid Dri c P ert y bonds field of investment, titled to express its views about p • 

and the Comp P anv retention fn- Firstly. I must declare my in’- a second comercial «*annel and Equality Id 

Canital Gains Tax at the then terest, I am a representative for I am sure that it has no ohjec- * ^ 

rate of 20 per rent. Incidental!? a Property bond company and tion to. the TV companies’ TTi^- 

i* is now intended that future probably more importantly, .a interest m a subject that is vital Li«ICI 

Canital Gains Tax retentions bondholder. Every day I am in to their future. It would be un- s . I'tmmn usr mpt 


asusual there is a little inore la* teeted motor, fertiliser t^tion or Rowing a greater , { 

^ Se A Cooper ^yTs^est that no one is *TIS£SSF+. Problem - 

All I wmlSibout ITV 2 is Director iSmes'TV. ^ ™ ta ii, out ?® ta 2 re 5® ** entitled totariff or other pro- not so simple. It fact of life *? n 1 2S?fc! e, 2J2. 


uuuvUj wciv nu auvintu enLlLieQ. TD Thrill Of OLUGIT PlO- UUI, &U OlUlillG, A%> io.b Aauw vi 

by the Clearing Banks and Scot- tect ion which can be only pro- that people do respond to incen- iJould 'af 

tish Banks when these cheque vided at the expense of the rest tives. A man may indeed produce 


tish Banks when these cheque vided at the expense of the rest tives. A man may indeed produce ™? ra 

cards were introduced and any 0 f the community and we have more without a monetary mcen- 

person producing a cheque with yet to discover the individual tive: he may do so because he is «: 

a cheque card there would be who has the right. to decide what interested in what he does or -V 

no question of the cheque being a fair nrice is. Onlv a free mar- because he likes power or . pvearora suuerfo con,. 


Canital 


retentions 


no question of the cheque being a fair price is. Only a free mar- because he likes power or rave spnerep con- 

returned unpaid, and in fact ket can decide. Doubtless, if Mr. because of the prestige which ^ 

guarantees the credit of the Leslie is a farmer he will not goes with what he does; but, in ■FJJJgJ • 


will be at the rate of 15 per cen:. contact 


some with small amounts, some television was invented only for , 'h t .h AnM unpon resmcoonss 

with a great deal of money in- TV companies and advertisers. 9* and reduced to a I should hope that any reader are a monstrous bu 

deed, and the one question that There Is- a vast body of people *»»«“»»■ thoughts a little en- wjth ^assistants or tmploajeei on faiming community, 
they both demand an answer to. called “ viewers " who should be ilf- jJSL 5 


iftzhak 


so, andtoatusuallymeans more bgow the orig^d 

■nnnnr nr ni nrino lesc in tax. V ^ S ’ 9 01 ? 8 ®. M 


SSa^Wffssss 


money, or paying less in tax. S 

If incentives are reduced, out- S D £2X! 


open about thn charges made Tot ^hey haV, 


expense*! ana lire assurance muwuwo uiai aiyuuc urn m. K ,»« -eu,™ «. u. s * , oii#>«rinn nf a ranital fnr a TTnitpd I G Temnleton 

cover Hence pnlicybnlders are The answer is. “Who can say?" companies and the fact that JESlwo^idiave ihoSSt 1 C^stSmSive. 
aware that surrendering the Money in propejty is certainly advertising revenue is up 14.2 per w-SSmEL-?' 


aware that surrendering the Money Jn property .is certiunly advertising revenue is up 142 per {g™ ‘ 3 iStaJTpre nZ3STS££Z 

nnliev in the early vearx is safer than money in the Stock cent. In the first nine months of tnat “f a gooa rnsnman tpre- namm mearns, 

likeiv to result fn what 5 in Market Anyone who has pur- this year. This improvement sumably) he himself might have Renfrewshire. 

effect an early surrender pen- chased his own home will bear comes after some very difficult t 

ahv To illustrate still further witness to the safety and poten- years and it should be pointed Duplin for the very point he g%nH 

the point made hv A. J. Rother. tial margins of profitability. Most out that the 12-months running 18 rt was chosen by IA|0 Cfll] 

T show below the progression of pension funds and most insur- net advertisement revenue for we. British. I only suggested 

the residual value of '.the police ance companies think that their the network has only increased Belfast as a possible concession 4-^ foriti 

at each y^ar after the operalinu money is safer in property — and by 4 per cent since January to the minority — the capital to be 1141 1X1 

nf the above fi per cent, with- both of these august bodies seem 1969. I am convinced that no in their midst not miles away in gj^. — jjr. c. 1 


£S^or mnow - c , — . ’SSJ&.’Z 

SSttLK? Subsidies on 2!SS?SW?a5Wa 

food. 

No entitlement cfcJ.'-rfKi.'gffSatf.faS H'lsE'jLra 

, , the true facts at his disposal, result is inflation, and the poor criterion, purchase W 

to tarins Havin s just confirmed with the again suffer. If we can increase ^ normal 25 p«leS 

Canadian Wheat Board that the productivity, relative to wages, ^starting point formS 
S^Mr. C. W,L«lle U, gram producers of Cauada arc pnecs^ and to f^de^y- SpiS^Ss on secnri^l 


No entitlement 
to tariffs 


drawal Plan, again after dndu*- to be getting healthy returns. advertiser would be " angry” what to them might be regarded letter (October 28) says that Mr. not subsidised in either the one, especially the poor, will for 

-r , .L _ ... rni,.- i. ...L.t a. .V..., _ A * jib alion torrltnrv n r- ,< Tits j ir_ . ... ■ . CUU LUIUUUOIJ J-Ul 


Capita! Gains Tax at i 
historical rqtr. a f pn nw ppnt. 
Premium 1967 £1.000 

Residual Vain** after 
expense and taxes 

19R7 £9Hn 

196S £943 

19f» ?9S4 

1970 P946 

1971 £983 


international benefit. Increasing taxation in the ^riod or^y. five yearT^ 
ike to refute pari has not improved matters: p ^ e exemption for ® 
at “ that most peAaps a poUcy of reduemg It weicW enough but mSyi 
world market hdlJ. .... are not rich may need tod 


gross pay. The result is that to 


more than that to improve, 
income or to meet existttr 


tion of both the .lifforen-e Then there is what seems to about a 4 per cent, industry re- as alien territory. C. W. Smedley (Oct 25) and Mr.’ domestic or international benefit. Increasing taxation in the ™ riod five yes 

between offer price and hid price be growing into the chestnut ®f venue increase over a period of Mr. McFarland read more into Kenneth Bradford (Oct. 26) In markets, I would like to refute Past has not improved matters: y ^ jgnn exemption 
and the Company retention for the property bond field., the 23 years. my third item than was there. £ their letters have been harking Mr. Leslie’s statement - that most perhaps a policy of reducing It ie W pi Mme enoneh but 

Capita! Gains Tax at the charges. One buys a product Rates for this autumn were in- suggested complete disestablish- back to the days of Free Trade food entering the world market will. not rieh mav n& 

historical rat* of f*n nor ppnt. and then one enjoys it. A simple creased, I believe, by all the ment of the Catholic Church as a when our country made its living to-day is subsidised by deficiency High taxation has. caused high mn __ f»,an that to imn 
Premium 1967 £1.000 transaction and a simple prin- TV companies, but in referring privileged • body.” Now my by buying cheap food and ex- payments, etc." gross pay. The result is that to tn mwTp 

Residual Va!u*» after ciple provided you know what to higher costs your article has dictionary (a neutral American porting manufactures but that However I would agree that give a person his just reward, financial 

expense and taxes you are paying and when you overlooked the fact that the de- one) gives “ establish " as “to they do not mention the condi- some food entering the world it is necessary to give him, in i^nts 

1967 £9Hn pay it there is no problem— and mand for advertising in all media place in a secure position” and tions under which this food was market is indeed subsidised, but many instances, a gross increase T; 

I96S £943 this surely is the crux. Open is greatest in the nine to ten “ to disestablish " as meaning produced and “the low standards I can not see the harm that does several times as large as the net 

1969 ?9S4 disclosure of management week period from November to “to deprive of its established of living it engendered.” The to the British consumer. If the The money has to eome from Chmmeys, 

1979 P946 charges seems to be the policy the middle of December and com- state.” Mr. McFarland used this important words are “made its French want to produce wheat somewhere and the result is an 27, OatLands Road * 

1971 £983 of the property bond investment pletely ignores the practice of meaning himself in his third living" and it is right to point out at a price abpve that ruling in increase in the price of the Weybridge, Surrey. 




TV Radio 


Racing 


To-day’s Events appear sn 
Page 14 


* Indicates programme In black 
and white. 


7-30 Film for To-night: “ Carry *1040-10.45 Not Strictly Folk: 
On Cabby," starring Sidney gqitar. 


6.M Girls About Town. 


“The Naked Truth," sunlna Terry- 


BBC 1 


James, Hattie Jacques, 
Kenneth Connor, Charles 
Hawtrey and Liz Fraser. 
9.00 Nine O'clock News. 

950 Making A Republic: Fifty 
Years of Irish Independ- 
ence. 


•9.38 a-m- For Schools. Colleges. „ nn , , 

•12 .55 p-m. Yr Eneth Gath Ei 9 00 N!n S O clock 
Derbyn; Pembroke Castle. 120 950 Making A Bi 

Joe: Watch with Mother. 1.45 Years of Iri 

News. *2.00 For Schools, Colleges. ence. 

•3-45 Nurses in Training, part 5. lft i S on Location- 
4J5 Play School. 4.40 Jackanoiy. iSuvsSS of 

4JS Animal Magic. 5.28 Harlem „ d . 

Globetrotters. 5.44 Magic Round- JO-* 5 24 Hours, 
about- 11.20 Viewpoint 

5J0 News. Ail Regions as BB 

*6.00 Nationwide and Your the following times:’ 

Region To-night. Wales— *530-5.44 j 

6.45 Transworld Top Team. *6.00-6-45 Wales To-d 
7.05 Z Cars. Heddiw. •10.15-10.40 


Scotland — *6.00-6.45 p.ra. Report- 
ing Scotland. 10.15-10.45 The 
Generation Gap. 1L20 Scottish 
Viewpoint, followed by Scottish 
News Headlines. 


*7 83 Tho Timcrlnir Film- "Watch Thomas and Peter Sellers. SJ0 Girls 

neth Connor, -Eric Barker, niY 


ence." ” “ ~”~ ar SMne^AreurS^Sixr^naiMaJK 1030 Big Jacl* Other World. Mr '“ l,ta - we Girls Abom Town. THE RESULT of the Biggin Hill Game Gent will probably pro- 8j^y.lg.V^y...^_»^rto^n 

.0.15 On Location: Almeria— The Cabaret from Larne, followed by u.00 Drive-in. SCOTTISH Handicap Chase (1-45) at Ling- vide champion jockey Graham Frida™ so. Number, ym, 

Hollywood of Euro do. Northern Ireland News Headlines, n n n'r Von tii nr _ _ . . „ this afternoon is likely to Thomer with a winner in the w r ,“_ v , 

“ “ CPWSSS &X k SSWJSfflf ffiAS !S”i 

130 Viewpoint Newcastle); Midlands To-day Society ^ ^ L * W * ^ r „ ot fuI, - v t0 Flosuebarb. day’s three meetings is course- — : — i 

AU Regions as BBC 1 except at ff™ 111 Birmingham): Look East AJ] ^ j-. aiTcfris^fi^! SSL "uJ 1 "iJTcait m At ,ast Wednesday, specialist Gvlebum, in the Roman *sSS«S*?S8mu i s b«” 

e following times:— (from Norwich); Potnts West ®s. U-k Beasan Cajdniig. Flosuebarb demolished the Wall Handicap Chase (3.00) at Saturday io-i2JtM 

Wales— *530-5.44 n_m- Telewele fS rom So , uth - P following times:- . hopes of the holders of 10 Tote Hexham, for he finished 10 an.. . 

SSSvwuSTltK' *SS* • ANGLIA SOOTHERN__ jackpot tickets jtaji lengths ^ead of the subsequent B Cork N StrwS?° l W.l. * BMJLvKtHH 


iai5 On Location: Almeria— The 9> ba ^ Larne, followed by 
Hollywood of Europe. Northern Ireland News Headlines. 


Northern Ireland News Headlines. 

England — *6-00-6.45 pan. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 


Leslie Phillips, Joan Sims 
and Sidney James. 

9.00 Playhouse. 

10.00 News at Ten.- . 

1030 Big Jack’s Other World. 

11.00 Drive-in. 

1130 Don't You Believe It I Dr. 


330 p.ra. Women Today. 4.15 Tmkur- 
taJnmem. 430 Crossroads. 6JU Report 
West, au Repon Wales: *35 Tuesday 
Western: " Apache Uprislna-” atarrins 
Rory Caihono and Corinne CalreL SJM 
Mr. and Mrs. 838 Girls About Town. 


Eoxtor a jump aheadl 


DARE WIGAN 


DRAWINGS 


ART GALtERgf^ lpt ... g 

COUNAGHCS • . ' .. 

Old Bond Struct. VM. ' S'^;- ; l:. _ _ 

Low Exhibition at - 

'INGS BY OLD MASTIIS ^ . - - 


FROM TUB COLLECTION OF &£•.-- 
GEOFFREY GATHORNMUMb • - 


SCOTTISH 


MR. GEOFFREY GATHOHN&HAI 
Monday to Friday, 10 un. to- 5-J0 
The exhibition will remain open 
Friday. Sth November, 1971. 


Fv- : 


Bristol): 


'JtfKSUSS Plymouth). 


Heddiw •10.15-10.40 Canu'r BoboL mmS’I?* L*u° m /r_ F, ^ out f\- ajo.pjn.-YWa For Heahh. *435 Aiudia 3-10 p ^ m * Tosa'ftir Heaiih. 335 Tomor- reversed the form with Trusting winner. Best View, when losing 
Heddiw. io.iwo.40 canur BoboL W.1S-10AB North (from Leeds) '^ F °LS it mB JSPnSSST- Doy t0 ** tune of 53 ^“gths. b ^ a head to Chester Moor at 


F.T. CROSSWORD PUZZLE NO. 1,708 



dayFUm: Ambush at Tomahawk Gap." is. assuming that the experienced 
starring John Derek. John Hodtak and renortBrs of Riuvfnrm w prA 
Marla Elua Mamma. 830 Girls about - rtacejorm were 

Town. iuo son them Nows Extra. uu8 accurate m their judgment of 


qn^lA'rVncL^hi™ S.. SS' Nrwoom 4 AS Anita in Juinblolaod. cS VSSS* irwK? JraL' V T0 m e Tune 01 03 

w« i&S sh »SnSsSj N ThJ.' tSaJj^arv, *2?^sna Jf K,sx^oct?b«^ r n»"f Teesside on ° c,ober 9 - 

eme - “ — — HSSS jLgs&sgisss ung ™ 5ld 

bouse Door; Midlands (from ATV MIDI ANDS Marla EkJU Mamma, us Girls abom ■ ° f .K were 

Bir ming h am ) Contact; Anglia r Town. 1I-B0 Sonthem News Extra. U38 accurate 1H their judgment Of 

(from Norwich) On Camera; West T^SrrSJx Fana pr08resB - n distances— and they usually are. 

(from Bristol) Claim to Fame; To-day. 4ja Room 222 . 4.4a Anita in T>'1VF TFPC Nevertheless, it is my ’belief 

South (from Southampton) One Jtnnbteiand. loo atv Tcniay. *7.90 1 cc " 3 „ that Foxtor, who I am assured 

Man And His Dog; South West **“■ “ OTl ^ : , n J veonnw/- staninK ™ sewnusts. jus Plod jumped exceptionally well when 

w ***- uj7 ^s?B^sr^ a ss te 5 s,“- n ,s »« 

Regional News Headlines. me personally speaking: professor ™®“- 415 a 00 ™ 221 vak. 6.ee the other day, will come out the 

^ Robert Boyd ’ - h a < U0 The Now Dick Van better. 

DDr 'l Dyko Show. *7J0Q Tuesday Western: “ The n _ . 

DDC * BORDER Ride Back." starring Anthony Quinn. S30 1 David Barons and Brian Davies, 


watercolours on loan, 
sats- 10-1 .00. 


distances — and they usually are. 

Nevertheless, it is my belief 
that Foxtor, who I am assured 


(from Plymouth) Peninsula. 1137 
Regional News Headlines. 


BBC 2 


11.00 a.m. Play School. 
*635 p-m. Square Two. 

7.00 Good Sailing, part L 
730 News. 


wn p.m. The Garden Indoors. -138 ^ I ^d.iockey associated 


sr% a For fflTiarsssB. •«* win nW h 0 ^ 

Healtb. 43B Anita in Ja m b I nlan d. *639 Sounding? to Complete a double with Greek 


7.IJU uood bailing, part L Border News and Lcokarmmd. 730 

730 News. Tuesday Western: column South." 

« nn in in* -o , , narriiu: Andie Murphy and Joan Evans. 

830 Floodlit Rugby League. 839 Girls About Town. 1132 Border News 

BBC 2 Trophy, quarter- Summary, 
finals — Leeds v Halifax. /' , n , A mvct 

8.50 Wheelbase. ^HATNfNfcL 

... , _ ... AOS pan. Grasshopper Island. 4J8 

930 French Dressing, starring Puffin's Birthday Greetings. 4-2S McOneen. 
James Booth and Roy Ch ? D1K ' 1 Nows. 6xo Police fuc. axs 

Kinnpar Channel Loofcaround. 730 Siar Movie: 


riT ctitd Melody in the Pembury Handicap 

ULMtK Chase (2.15); but here I prefer 

m^ 30 p-«- Rmnper Room. Ulster Ben Ruddock, who, after finishing 
S' ch”^ sSToSJ^Si “S°“ d , to t Osbaldeston at Kemj? 
Deadline. 830 Girls About Town. 1130 ton defeated SO me useful an imals 
Be My Guest. at Plumpton last Tuesday. 

WESTWA R n The form of Blest, who finished r 

a creditable second to Centaur f 


12.45— Springmount 
L15— Blest 
L45-^Foxtor * 

2.15 — Ben Ruddock 

2.45 — Rabble Rouser ** 

3.15— Crispy 

LEICESTER 
L15— Sunset Fair 
L45— Flower Picker 

2.45— Stickler. 

3.15— Game Gent 

HEXHAM 

2.00 — Bel Ambre ■ 

230 — Sword Thrust 

3.00— Gylebora *** 

4.00 — Coley’s Harvest 


OMELL GALLERIES. New -SdechOP .jl 
ts.n ana tentur- p^innngijo 

; -Home and for Investment ac/Jta 
Prices. 22 Bury Streer. SL James's. -3 


LEFEVRE GALLERY. XIX and XX C* 
French Polntincs on new NmenUwr ■ 
Daily 10-S. Sats. 10-1. 30 BrutonS 
W. 1 . 


J -=MEW GALLERY. 43. Old flood St- 
629 8176. OLD MASTERS, » 

acquisitions^ Until lOtti Decomber. M 
Frt. 9.30-5.30. Thur. until 7 Jl 
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OT -439 5058- . JJCqw* VILLON 
Norhert GOENEU1TE. prints and ! 
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LEICESTER GALLERIES. 22a. Code 5 


W.l. etcMnoi by THEODORE . — 
(1847-1BZS) and 19th - and 208* “" 
TURY MASTERS. 10-5.30. Sats. 10-1- 


THE PARKER .GALLERY. 2, AlbM 
Street, Piccadilly. W. Exhibition of 
murine, military.- sporting and toposn 
cal prints and paWitlnos and ships' mot 


WlLDENSTEIN- Pantlnos and J5H£i 
colours by YVES BRAYER. AC"^* 
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10-12.30 O.TH. Until 12th NoyWtgj 
1871. 147. New. Bond 5 treat. LWW 
W.l. J 
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■ fA£N 830 Girls About Town. 1939 Westward Supples gelding is a logical 
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YORKSHIRE Rotherteid Juyenile Hurtle 

irring Glen Ford and djt Tbn s.im*.. w 18 j Faithful Hope, who 
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Anita in Jumbleland. 335 Yoga 1LI0 JusBernam. *il» Mathman-A PBra,ly the flat mlrnm™ on 

For Health. 435 Tea Break.. 435 Pte^ew for Parents, xuo Beealng ^SEJS^^fSl 811 - . < J 5 - Ca]t,t ^ a1 ' >'ew8- P rove . dangerous. 


The Herr ffirektor 
speaks German— 
sdl to him in the 
journals he reads 


i Tutankh; 

inures foi 


ACROSS 

1 Example of modish bearing 

<8) 


7 Mix tonic in which herb turns 
up for the nervous (S) 

8 Night service (S) 


Junior Showtime. 530 Magpie. 
5-50 News from ITN. 


6.00 To-day. 

630 Crossroads. 


GRANADA 


430 Women Todw. AM Sean the. Leure- 1 M - alcu , 

Rowi Hat at the I 


Crispy, who may have beaten 


Diet van Dyke Show. *730 Tuesday I xr u 

western: "The Hanmnal" recem Newbury meeting had he 


lonowLdhy ^ n ? ob f !rt Tajior - f eas ,a p£*er. uU^TlulnOt made 
noowed by Peyton Place. 430 Orizand. Lonlso. — ■ -- 1 ~ - 


a serious mistake two 


5 Made quiet animal spring (6) 13 Very little help— on the face 
9 Put forward on the' side of of it (64) 
the enclosure (8) 15 -About the tune control (8) 

10 Go on in the abstract (6) 16 Gone up to add scene (8) 


RADIO 1 

Ttmo checks, a 
ports and News 


Hewada r. ^ Hosui'c Shi™ SET* 

•> n. ... — to Ukely to 


1 247m Does the Team Think? 830 Lionel Dalby. lflJS The Sanxe Cad n»r, o. k 7 “ pponeac ^ likely to 

jess? m? Sa 


The airest way to sell to European 
. Industry is through Europe’s own . 
^ journals. Simply call Jens Smith. ' 

' \ arlntemarionaL 

1 Business Press 

* Associates ■IJJ Jpl- 
01--583 0520 .HHMBH 


XI Gave a melting performance! 17 Possible use for anything youlhwr unto slot 8 430. 430. 2 00 1,SMm aDd 
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Shilling (8) _ Ac 4 _ mwt Newsroom, J2JJ5 un. NUdn Ride. Rcaional news, weather and preriew Lflfl Play and Coiditz StOTV ’ in the 

14 Debt in a way to a big lion 20 I start for the performer (6) [JJ SSS tf ^ Furious Handicap Hurdfe at 
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So well did Babbie Rouser run 
339m j vhf jo* loWin E a long absence from 


( 10 ) 

18 The courtesan's effortless 

• goodness? (4, 6) 

22 Dances -on wheels (6) 

23 Ill-starred vessel? (8) 

24 After to-day, dog lacks noth- 
ing for putting on (6> 

25 The relevant stuff (8) 

26 Agreed with Homer (6) 

27 Admirer appears to confess to 
procrastination (8) 

DOWN 

1 Tell the skill of a devil (6) 

2 For meals in courts? (6) 

3 “ As the rapt Seraph that 

and burns" (Pope) (6) 

4 Ride to Lancashire town and 
-see cathedra] (10) 

6 Save Rose from going abroad 
( 8 ) 
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21 There S gold around the Street Lae Travis. LOO p.rT^Jtfintii<- Warner. RADIO 3 m * n ' 464m; VHF SSt T 55SSer l M l 8 1 £«Bi P Kera P ton on October 16 that I 
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Uf g Ve ME fr \ Si A ^ ajn - British Cemposer: Walton story Time, 530 PM. Reports: News thing, less formidable there is 

r InirUM I I rrrPn^r rn S-S- TJ2 - 8 -®* 9-B. asa pan., urr Tansky. BercKeley. Elgar. U0 Pled magazine. 5-50 Regional newTftltowed hv t ,, 15 

_ . _ Piper. A«0 Mode in our Time: AnatDl Weather and preview. 630 Neva. 635 Q0 r ® a ®O fl Why he Should OOt 
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success in the Bosworth Handi- 
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furlongs less. 


Selon decision de l’Assemblee G6n6rale tSi 
27 octobre- 1971, 

un dividend© de $ USA 5 — par action - ::Jm 
est verse au titre de Texercice 1970/7 L ' : •- ; ’ m 
Ce dividende est payable Si gartir. du. M 
■ novembre 1971 sur presentation .du cpupon : iki. j| 

Le paiement sera effectud sans- irais : par J-S 
Banque - 

Glyn, Mills & Co., Londres _ . ; t . ; . 

ainsi que par les institiits bancaires' r qui assureHt 
le service financier de la soci^td dabs les autres. 
pays. . - v. 

Le paiement en A^eteri’e. aiiraiieu en.livregj 
le $ etant converti au coars dii joux. ...r -M 
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Fischer-Dieskau q]^ anc i modern masters 


by FRANK DOBBINS 


by DENYS SUTTON, Editor of Apollo 


The Force 
of Destiny 

by ELIZABETH FORBES 


Tbe autumn season bas begun 
with considerable dclat In the 




was difficult to say which proved himself a worthy sue- e 2H5 t„3 l r £ rjf 

" «*»<»« brightest in Tel* cessor, handling the agrlnenS £-222J l i tfiS 

s epiphany cantata 2hr V«- with consummate skill and SjiiSR^^SfSSSiL^S 0 ai! 
Oft — the hieh oolnt In -the w»ncit(o(tv Wtc interesting exhibitions of Old 




** ippiS to the pastoral sonata L '™“ 

two da SWivwftffSSl ’iB The earliest and perhaps the 

^*iWtehad; the singers: varied .ex- second half m08t ,I mp ° r W, picture J s 

‘•. a rtf* 5 J v.ression and effortless articula- . magnificent Madonna and Child 

;‘T'- r -Up o-L^von. The cbntinuo orovSedTy 7116 clm, , aX of fte c °° cert ™ by Lorenzo Monaco. This is the 

^ ft ' h V'vSe gTeat .flautist's -FriSch coL ©eyepiece of an altarpiece 


bu: -.^vy'veetly in the background, ri- Ma 11 is ln an e*cellent state of 

1?t * :r.v.,;,; 0 Ui a ,?«jough the strain seemed to tell Castor . e * PoU **■? c ° m ’ preservation and it is rare in- 

■^oMcei! •Vf y l stolen Nielz id some over-zealous S? 8 ®? 20 lat J? r - ™f lScher ' deed tofll,d a blue robe that has 

hs , ' iL% hf Vibrato and imnerfect timing at Diefi hau, who m the Telemann not turned a murky colour. It 
:usi; c- j y ««e I, tadence points cantata had managed the tenor is one of the paintings by this 

V»* f r- . { i- 7 r s c n-rh-n,' range (the original soprano part Florentine master which shows 

2-J o’. ' ca2r Q^n beinfi v tT . a ? sposed down 311 how he grafted Sienese charm 

r a .-.? f rt5f f' f F iT Sr OnS^L! b «2£ S °f tave ) Wlth great ease, showed on to a monumeotality of form 

5&S ie „S 1118 wsatillty in manfully derived from Giotto. 

° r - WS; Blavet and Viraldi, this tackling Rameau's bass , part Professor Zeri, who has recon- 
C* n % ■*«* i? willr’ Al thOugh his voice had not the strutted the altarpiece to which 

T a Ptty srace-the haxpsi- same power and clarity in the it belongs rightly draws attea- 

U,S J aj ; P “S1 *?!* for . lower tessitura, he admirably tion to &e fact that iTs colour 

and +; ** eavie?rpo f icS^«S y a ?«™ g ft >?; evoked the fury of Neptune and affords “a significant bridge 

AIIQ fjjj. puSff 3S^»2*?H a !^ tbe force of Jupiter before the between the palette of Giotto 

Sir eiiSS fl v * final 8118,8 £eiltle plea 10 71,6115 and fl* at o£ Fra Angelico.” The 

preou-.V . Je t hp r^nrff tD bc led by love rather than colour, in fact, is striking and 

suitin'." JCc ^tVton R S of B loT y‘ Rampal played the explains one of the reasons 
Sr, JV: virtuosic violin part with its which prompted collectors of 
- s ^uriij?^?Si U S rapid 8«™iqu a *er repeated notes the 1900s to lavish such affection 

non - r wS-g* 0f bnJLaace and TOtu °- and scale - passages with on the early Ttaliaas: they 

• s .. ” sjjhb’ phenomenal facility, his agile possess affinities with the lyrical 

- n ‘. ■'! -^osii S The programme opened with a tongue convincing the audience colours of Matisse. Significantly 
wn- r,ww sonata published in that the most idiomatic of Berenson defended the French 

‘ J o TTl • n ^ P hTSl bv PLTavot wbAtn Kanwitta pfvinn nTritina to vtnf ..... 


A detail from “ Madonna and Child ^ by Lorenzo Monaco 


English milord on the Grand 
Tour. 

Eugene Boundin was a pro- 
lific master, but he had the gift 
of giving each picture an indi- 
vidual touch. Tbis is clear from 
the group of bis works to be 
seen in the exhibition of nine- 
teenth and twentieth century 
French painting at the Lefevre 
Gallery. Two of these are views 
of the port at Trouville. painted 

in 1888 and 1895 respectively. 

There is nothing - hackneyed 
about- his handling of the theme 
and the skies are given an 
almost- Baroque exuberance. - 

Drawings that can be related 
to specific paintings by tbe 
Impressionists are rare. This 
exhibition includes an exquisite 
pen drawing of a woman doing 
her hair of about 1875 by Renoir 
which was used for a painting 
that dates apparently from ten 
years later. Tbe painting is a 
composed scene, for tbe model 
would hardly appear half-clad by! 
a pool in autumn, for tbis is the 
season suggested by the colour 
of the tree. This charming 
picture harks back to the 18th 1 
century, to Boucher in fact, and 
once again suggests that sense 
of continuity that is always a 
feature of French art On the i 
other hand, the delirious SHU*, 
life of 1918 presents an affinity [ 
with Bonnard. 

One of the most fascinating 
works shown is Cgzanne’s La , 
Femme d la Gaf&i&re of about! 
1893 which was once in the col- < 
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Itzhak Perlman 

by DOMINIC GILL 

of the finest of ' an musical gravity but alwaj 


colours ox Matisse, aignincanuy lection of Lord Clark. Although 

Berenson defended the French effective handling of the bird, a to be found; Metsu, for instance, the paint gives the impression 
painter when he was under bravura passage which would is shown with a charming picture of having been washed on to the , 
attack in the early days of his have appealed to Sargent. The of a lady which was once in a canvas the effect is monu- 
career. , e emphasis on the sitter's charac- Rothschild collection. mental; the structure of the head 

Another rare work in this ter, a wily one, suggest that Two of the most dazzling pic- can be grasped and, what is no 
show is an Adoration of the Lorenzo Lotto had no monopoly tures are by Francesco Guardi, jess evident her oersonalitv It 
Magi by Giovanni Bellini which of pyschologicai insight in the Dating from the early 1780s, one ic a tour de larcp 
dates from’ early in his life. 16th-century. represents the Grand Canal, the The aualitv of observation that 

when he underwent the influence Tintoretto’s Portrait of a other the Church of San Cristo- marta CfamSk norStt !* to I 
of Mantegna. It Is this current Young Man as David dates from fora della Pace. They show this ™ found Jn ti»! ^ marvelous 


The' original performances of 
Colin Graham’s -production of 
The Force of Destiny, given by 
Sadler's Wells Opera at the 
Coliseum in December, 196$. 
were some of the best and most 
enjoyable of any. Verdi opera 
heard in London during the last 
decade. Since then the work 
has only once been revived, and 
has not been ln the repertory 
now for over two years, presum- 
ably because of casting diffi- 
culties. 

I wish I could say that these 
difficulties had -been solved for 
the performance last Thursday, 
but unfortunately that was oot 
the case. An almost entirely new 
cast had . been assembled, four 
of the principals having never 
sung their roles before, and four 
of them only on tour. The pro- 
duction had obviously been well 
rehearsed by Colin Graham, and 
the crowd scenes in particular 
came over with the same bril- 
liance and vigour as before; an 
unusually vivid portrayal of 
Preziosilla by Katherine Pring 
turned the Rataplan scene into 
the high spot of the evening, 
vocally as well as dramatically. 

Miss Pring was also lucky in 
that she was allowed by the con- 
ductor, John Barker, to take her 
music at a natural speed. Most 
of the rest of the time Mr. Barker 
chose such expansive tempos 
that a great deal of tbe excite- 
ment inherent in tbe work 
evaporated. If Miss Pring sup- 
plied a welcome touch of 
frivolity to the performance, 
Clifford Grant was responsible 
for much of the more serious 
enjoyment that it afforded, sing- 


ing the Padre Guardi ano’s music 
with firmness and serenity. It 
was- also a pleasure to hear 
Alberto Remedios In an Italian 
part again. His excursions into 
Wagner have strengthened his 
voice without spoiling its sweet- 
ness, and when he has settled 
down into the role a- bit more, 
be should make a fine Don 
Alvaro. 

Mills Andrew did not seem in 
her best voice as Leonora. She 
produced some fine ringing top 
notes, but was not able to sustain 
the smooth line that Verdi's 
arching phrases require. As her 
brother, Terence Sharpe was 
clearly miscast. Don Carlo dl 
Vargas Is one of the heaviest of 
the Verdi baritone roles, and Mr. 
Sharpe, well as be sings Figaro 
In the Barber, or even Germont 
pfere, just cannot meet the de- 
mands of “ Urna fatale” or the 
second two of the three tenor/ 
baritone duets. 

David Bowman is not a natural 
comedian, and bis Melitone was 
consequently rather more arid in 
character than .usual, but he 
sang his set-piece in the camp 
scene very welL There were ex- 
cellent contributions from Robert 
Lloyd as the Marquis of 
Calatrava, from Anne Collins in 
the tiny part of Curra, and from 
John Delaney as a jaunty 
Trabuco. The chorus, when per- 
mitted, showed great vitality and 
animation, without sacrifice of 
accuracy or ensemble. The 
orchestra too played satisfac- 
torily. It was apparently the 
500th performance conducted by 
John Barker for Sadler's Wells 
Opera. 


that accounts for the stark a decade or so later and shows Venetian poet at his most scio- n.,., nant-i 0 r n wnmgT . wnch- 
^ ILL articulation of tbe figures. K the continuity of the tlllating. as a refined painter of Here hSJSeJTS 

has too that romantic colour Giorgioneaque concept of paint- architecture and as an evoker ^ E, 

ravitv hut alwavs tautlv which was such 8 featdre of ln 3. although the accent is now of the Venetian mood; he antici- JhSSrll-“ ot hSf “ iSSffinn i S pi S 

Mn tSiSSSo not Bellini's art It is a painting that placed on a more dramatic pates the Impress! on iris. S U ** 

, in tne largnetto. not t v. L,j|i nn .v- j render the movement of the arm 


Arts news in brief . . . 


.. hat his performance of buildm* uo of rondo— block on occa sion to find on the market in the exhibition by a variety of sophisticated paintings show that _ 

' w . Beethoven's violin concerto' with block, curve on curve, exalted exc e 1,ent Portraits by Sebastiano works that include a small head this polished artist could create fnj ^L ESffiJL 1 t0 . 

LSO under Andrd Previn on butnevJfftenetic A?d fiS del Fiombo 8 ? d ^toretto. Both by Rembrandt a powerful Lan- works which, though demon- JJ"? CftlJ," “rff* 11 £? 0vm i 

’ " 0 C! - f Msunday evening was a common come from dls tinguished collec- franco, suggestive of the influ- strably descending from a tradi- y. 08 ? 1 * WluBtler ' ■ Den, “ n 

r * ^ertvent made raris: a herformSce Sfon? aSHooe shadrQg of tions; the former from tbe ence of Caravaggio and an tion that owed much to the Sta?l are among those who have 
” • ,* -*■■■ f^r :jf. the simplest sublimest kind, ■ col ° . - a tone - Contini-Bonacossi collection, tbe Adoration of the Shepherds by rugged work of Gaspard Dugbet been inspired by it Derain saw 

£..°“ f -> • ff’-e jeever ostentations yet highly A memorable performance. 1atter fr °m Lord- Clark. Jean Tassel, a little known are more than pastiches: they the Thames ,n no literal sense 

lil V Ly ' r " ^?33*a4s.ndividual; freely expressive hut Nothing at all to follow it might Sebastiano del Piomho's A Man French master who learnt much possess their own individuality. 38 Waterloo Bridge 
wp.r-r.v boiever vulgar - of ' licentious, have been best' but second best witil a Falcon dates fr °m the from Caravaggio. Dutch land- They are the sort of pictures shows, the subject was the pre- 
1 ciiv sratiirai exritine. utteriv true tn a wnrihTo'^Ainp rather 1530s and is notable for the scape and genre painting is also that stirred the heart of the test f° r the creation of a highly 


The appeal of the Thames to 


n-. 

r.;;:z ??„ 
trr.r .-: . 
f; 




• ' a The whole, attitude of Perlman’s - was Prokofiev's Alexander Nev- 
~=snciz! ccount Struck - a marvellous sky ■ cantata, exuberantly and 

-alance between restraint -and cunningly devised from., his 
,; c . utward feeling. 1 can imagine Elsenstein film score. The LSO, 

hat to some ears the ■ attitude and Previn, and the LSO chorus, ... . „ _ 

. c-i lay have seemed too- “refined,” poured into it exuberance in Wexford Festival— 2 

' " u xcking in earthy sense. I found plenty — though once or twice, 

• exactly right— the first move- particularly in the “Field of the ____ 

l ent massive, forever expanding. -Dead " sequence, a little less of I J _ __ H 

eed from " ordihaiy laws - of cunning. - /^\*J r | / 

Eiesls qsp ■ XVU1I\ 

Pc;e it • - : 


coloured canvas in which the 
colours stream across the sky 
as If confetti. The result Is a 
daring picture which shows to 
what good use this master put 
the lessons of dlvisionism and 


confirms 

Fauvism. 


Importance 


Rondine, Pecheurs 


The Queen will attend the 
the world premiere in London of 
the Sam Spiegel production for 
Columbia Pictures, Nicholas and 
Alexandra, at the Odeon 
Theatre, Leicester Square, on 
November 29. in aid of the 
Spastics Society. 

* 

William Douglas Home’s latest 
play The Douglas Cause will open 
at the Duke of York’s Theatre 
on Thursday. November 4, with 
Andrew Cruickshank heading a 
large cast of Scottish actors. 

The Douglas Cause is based on 
one of the most famous 18th cen- 
tury legal cases in which the 
paternity of twins bom to Lady 
Jane Douglas was the subject of 
a most violent reaction which 
sbook both Scotland and Eng- 
land. ending up in the House of 
Lords. 

* 

To marie the conclusion of the 
150th anniversary of the death of 


John Keats in 1821, London 
Literary Editions of 29 Avenue 
Chambers, Vernon Place, 
London W.C.l. are initiating an 
annual poetry competition. The 
total prize money will be £2,000 
each year. There will be .no 
fewer than 43 prizes, with a first 
award of £600. The second prize 
will be £300, the third £100, plus 
40 others of £25 each. 

The judges will announce the 
prizewinners on March 24, 1972, 
at the National Book League, 7 
Albemarle Street, London W.L 


Princess Margaret, will attend 
the Royal European charity 
premiere of Witty Wonka and 
the Chocolate Factory, which 
will be in aid of the National 
Society for the Prevention of 
Cruelty to Children, on Thurs- 
day, December 36, at the Plaza 
Cinema. Princess Margaret is 
president of the NSPCC. 


tadio 3- 


iRT GALLEB Hamlet by B. A YOUNG 

■a c.“t! N *ML l John Tydeman’s. Hamlet in — light voice, mercurial passions, 
Et-ireiM Aereo for Radio - 9 was a credit- and a cavalier way with her mad 

a ^f'sv S -if'c»izc^^ e affair, ..eyttn if its tjjj™ .songs, veering wildly from key 
s c.ic;»r.:-r omwsosuU was to demonstrate that ,.,77* . 

J :;. V^braparatively little of Hamlet t0 . J *f y ' t8 f in « bre8th m 

- ■' r gn be transmitted-' on squad nuddle of , sentences, ana 
in u--.-i.LVr ^ o.Klbixe. . generally sounding more, con- 

.Ronald Pickup, spoke the vincingly like a mad teenage girl 
. - / 1 'rince’s lines with freshness and than many stage Ophelias do 

' ^rritermittently with . passion, .with . • all' the : resources of 

r .vT s- s w -I hough with less feeling for flowers and rumpled hair. 

......i., -beir poetry' than one had hoped- Th® production was gratify- 

7 a L : - — -rils voice felt too persistently for ingiy . dear of “effects.” A 
* 3 . .W * keynote, he relied too. much tucket here, a sen net there, an 
•••■ 3 n the “Macready pause” for electronic hum ■ to' signify the 

7 ihphasis. .This was a young presence of ; the ghost, this was 

•.’oaLtfuiM ' i -’*, uS nd reasonably princely -Hamlet, all the music; we had. I thought 
• . ,.>•-« r .ut short of personality; I saw the sound might have been 

;• ^jlV-ittle beyond' tbe words tint, ah 'better- slotted Into the dialogue 
• f5 ^ *•> -^iateillgent actor with a script sometimes. The bell that tolled 

-S r - Predictably,; less: complex for;. Ophelia’s funeral, the drum 

’ Jtaracters came across more that heralded Fortin bras’s 

-• - /r^TTplearly. Robert Lang’s .Claudius, . arrival, need not have waited so 
***&'*"-. >^e?pvoiced. ;and dignified, was patiently for their cues. It 

'.-'ftiiif' rtnni^ OTtH VlA U A. : mV onAVMn«1 nnfntl nnr vnn 4 a Tionn 


by ANDREW PORTER 


OPERA AND BALLET . 

COVENT GARDEN. ROYAL BALLET. 
Toulon* at 7-30 

GISELLE 

AKE. A few 
to oersonal 
to-morrow for 





COLISEUM. Sadler's Wells OPERA. 
Tonight and Friday at 7.30: 

' CAVALLER1A RUST1CANA 
AND PAGLIACCI 

Tomorrow and Saturday at 7: 

THE FORCE OF DESTINY 
Thursday and Tuesday next at 7 JO: 
MADAM BUTTERFLY 
Boa OMice Tel: 836 31 


SADLER'S WELLS THEATRE, Rosebery 
Arenue (837 1672L WecL Tljur.. Frl. * 

Sat. at 7.30. 3rd Festival. Polytechnic of 
Central London presents Smetana > 

THE TWO WIDOWS 

Nov. 8 to 20 First L«n«»n of the | MERMAID. 246 76S6. Restaurant 2833. 

world-renowned CULLBERG BALLET. 1 GENEVA bv Bernard Shaw. Opens Ttmrs. 

f 7.0, Subs. ,8.15. _Th. a Sat. 3n. PrevieMs 

THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM. OUTSIDE THE LONDON AREA 
DIAL PREFIX Ol 


;i ;; .^leasence an interesting Ophelia ’within the . ring.” 

t p gau fvftii&i:' ' ■ \V. • • 

’^••3: '* : Tutankhamun 

j'---'-- - r 

treasures for London 

_^ ><'bne of the most valuable gilded 1 figure 1 of the Ring in a 
— - — ^''^Vtonectiona of ancient. Egyptian papyrus boat harpooning, a spec- 
irrirl'T of art ever discovered, will taco lar collection of -gold jewet- 
TkSvt&htdf «■ officially ripened in' March 1972 Jery,.th'e gold dagger, gold figures 
• |/|r£f»* v t the British Miisriun.. The 50 -of the King and many other beau- 
terns wbiCb wiS be. seen, are tiful objects. . 
ffCflSHfl aken frfom the tomb of Tutan- The treasure is being lent by 
* v * # * Jhamun. Because they are price- 1 -'the' Antiquities Department of 

in insurance terms these the ; Arab Republic of Egypt as 
|||1 . bjects. -will. .-.tie . .•covered by a a. r«ult 6f an agreement cop- 

La I*P205 iritish Govertuarent'-indttndity eluded earlier this year between 
5 DC .or many millions^- of pounds, tbe UAR 1 and tbe British Govem- 
titled “ Treasures oF Tutan- merit -After deducting exhibition 
r. :P. - :, :.'.'.+::'‘3iantun ” the. exhibition will -be expenses, -the sponsors, namely 
ihrcc-- 1 jri.-jr-’Jpcn to the public: for ^Sc* months the British, Museum. The Times 
triavkk the 50th Anniversary .and T^he Sundap Times, will ypve 
the . treasure’s' dlscriyery to the proceeds to- the UNESCD 
»r-’: ml l JiM gvpt ’ s Valley of-, the Kings by administered fund: to save the 
Ugl^cb a eo legists Howard Carter and temples’ oh the- island of Philae, 
“*^ x ^ / ord Carnarvon. -which -are to.be removed to 

--^0 Treasures of.. Tutankhamun higber grriund owing .to the ever 
_ give -many people fat: Great ebarigirig level of the Nile. 

. — ^ -ritain their first opportmtity : to The treasure will he flown from 
?e some of the finest pieces frogt Egjrpt to Great Britain partly by 
..i ^ le ueasure. . Among the ewn^- jhe- RAF. and. a number of 
iNv* *•" ite and priceless items wh\c^;specially chartered jet flights; 

Til b seen, are the. gold portrait arid very elaborate security pre- 
lask from the. King's mummy, cautions.- will* be taken to cover 
. £t#ie ■ small golden . shrine, the the movement of the objects. 


^ byPetcar Nicholsi 
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Puccini’s “ operetta ” La 
rondine, his commedia lirica, is, 
in' the composer’s words,, “a 
light sentimental opera with 
touches of comedy-agreeable, 
limpid, easy to sing, with a little 
waltz music, and lively and fetch- 
ing tunes,” A just -description 
(except that, there Is quite q lot 
of waltz music). Tbe piece is too 
seldom played. The Sipallow first 
took wing at Monte Carlo, with 
Gilda daUa JRizza and Tito 
.Schipa, in 1917. Higgins of 
Covent Garden turned it down 
unless it were “ adapted to Eng- 
lish taste” with comic dialogue 
and a happy ending; London had 
to wait until 1965 for a produc- 
tion (in Fulham Town Hall), La 
rondine's main misfortune, per- 
haps. was to be published by 
Sonzogno rather than the power- 
ful house of Rico'rdi (though, to 
be sure, Cavalleria rusticana and 
PnpHacci are feonzogno operas 
which have done well enough). 

Wexford bad been considering 
La Tondine for years, and this 
year they did it It was a success. 
The performance, was not all 
one. had hoped for; it was short 
on ch arm — and yet the total 
effect was of a charming, delight- 
ful opera: a light, pretty senti- 
mental entertainment concocted 
by 'a master- The plot Is fluff: 
elements of La traviata, touches 
of Manon, and a dash of Fedora 
in the last act There are loose 
ends. Magda, a. kept woman (to 
Second Empire Paris), dresses 
as a grisette and revisits the Bal 
BuIIier of her young carefree 
days. There she meets Ruggero, 
a young man from . the country, 
to Paris for the first time. They 
fall in love and -retire to the 
Riviera, and it is only when he 
proposes serious marriage that 
she reveals to him that she is 
(In Puccini's phrase) “no early 
violet” They sing a duet, and 
‘be swallow returns, sadly to her 
qilded Parisian cage. Magda's 
lively maid Lisette (who just like 
Adels in- Die Ftedernunu dresses 


Beniamino Prior and )une CartT 

up in her mistress's clothes, 
meets her at a dance, and has 
ambitions to go on the stage) and 
Prunier, the poet who has an 
affair with - Lisette, form the 
second couple. Two sopranos, 
two tenors, and a dozen or so 
bit parts. Pretty tunes, cunningly 
placed; masterly orchestration 
(though a - little opulent for the 
Wexford theatre); an amused 
quotation from Strauss’s Salome; 
and even a passage or two of 
bitonality. . 

The main pair. June Card and 
Beniamino Prior, were not quite 
romantic enough, she of voice 
(though she looked well) and 
he of manner (though he sang 
ardently). One never quite be- 
lieved in their passion. Anne- 
Marie Blanzat was a lively 
Lisette, and Alexander Oliver a 
witty Prunier; The Manou-type 
trip of saucy girls. Sara de Jave- 
lin, Susan, Howells and Myrna 
Mdreno, deserve mention. Myer 
Fredman often let things both 
orchestra] and vocal become too 
loud, and the climax of Act 2 
was ear-splitting rather than 
luscious. Not much atmosphere, 
or romance in Anthony Beach’s 
staging or John Stoddart’s decor. 


Dents O’Connor 


But on the whole an attractive 
evening: and a demonstration 
that La rondine does not, after 
all, depend on superb per- 
formers for its success. For all 
its slightness it is more strongly 
made than one might have 
guessed. 

Michael Geliot is not a pro- 
ducer who opts for easy 
solutions. With his designer 
Roger Butlin he devised for Les 
Pdcheurs de perles a smart bare 
Ceylon that made not an easy 
match for Bizet’s Op&ra-Comiq'ue 
exoticism. Chris tiane Eda-Pierre, 
Lakmg last year, was equally 
admirable as L61ta: a singer of 
sweet pure tone, of charm and 
delicacy— and moreover one who 
understands the Wexford 
acoustics and never becomes 
strident Nadir calls for a more 
flexible and limpid tenor than 
John Stewart’s. Marco Bakker 
was a forthright, vigorous Zurga. 
The Wexford Festival Chorus 
was in excellent voice, and Guy 
Barbier an able conductor. 
Again, not quite all that one had 
hoped for; but again a per- 
formance quite good enough to 
provide a rewarding and enjoy- 
able evening. 


£50,000 to promote dance talent . 


The Calouste Gulbenkian 
Foundation to London is to give 
£50,000 over the next three years 
to support individual dance 
talent and promote the produc- 
tion of new ballets. 

Half of this money will estab- 
lish a dance commissioning fund 
to help . choreographers, 
designers — Including lighting 
designers— and composers to 
create original, work. The other 
half will provide individual 
awards to develop the same 
group of . talents through study 
visits, company attachments and 
the like in Britain or abroad. - 


The two schemes will be 
^supervised by a specially estab- 
lished dance- panel undgr the 
chairmanship of Peter Brinson, 
at present director of the Royal 
Ballet’s Ballet for All' who be-' 
comes director of the Foundation 
on January 1. Other members of 
the panel'— balanced between 
dance critics and members of the 
dancing profession — Include Bob 
Cobaff, Peter Darrell, Miss 
Maude Lloyd. Laveme Meyer, 
Norman Morrice, John Percival. 
Andrew Porter and. Peter 
Williams, with Mrs. Jane 
Nicholas as an observer from the 
Arts Council. . 


With the immortBl Sonus of 
KERN and HAMMERJTEIW 

ROYAL SHAKESPEARE CO. 

ALDVTfCH B36 640* 

Joyce's 
EXILES 

(Tonloht & Tomorrow 7-30. No*- 12- 
13m«)i ElherW'lTHEMANOfMODE 
m*ur., Frl. 7 JO. Now. 1 5. IB): Pinter's 
OLD TIME5 tSet. S.O A 8.0. No*. 27 
m&el. Go r lew's ENEMIES .tMon. 7.30. 
No*. 9 — last porf.): A MIDSUMMER 
NIGHT'S DREAM (Nov. 10 m&e. 11 — «U 
seats soldi. 

THE PLACE. Duke Rd- EuSton 387 0031. 
Tonight 7 JO. Robert MontaomerVi 

SUBJECT TO FITS 

AH tickets 90p lolui top non- member* 

RSC snd Place Clubs) 

AMBASSADORS. B38 1 1 71 . Evs. l Mll 
Tues. 2.45, Sit. 5. 8. Agat ha Christie < 

THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR. 

APOLLO. 437 2663. Evenings SJO. 

Frl. »nd Sat. 530 and B3D. 

" IF WE SEE A BETTER .PLAY THIS 
YEAR WE’LL BE LUCKY." Observer. 

FORGET-ME-NOT LANE 

by PETER NICHOLS 

Cambridge! 835 6055. Evenings a.o. 
Sat, 6.0 and 8.40. Mats. Tbura. 3-0- 
RAI.PH RICHARDSON. JILL BENNETT 

WEST OF SUEZ 

bv JOHN OSBORNE 

COMEDY. 930 2576. 8.1 S. Sat7 6.0 and 
B.40. Mats. Wed. 2 JO reduced prices 
I25p to £11. _ ChsrleS TIngwell. 
Gay Singleton. Richard Coleman In 
5th GREAT YEAR of Terence Frlsby's 

THERE’S A GIRL IN MY SOUP 

LONGEST RUNNING COMEDY HIT OF 
ALL TIME 

CRITERION- 930 3216. Monday to Fri. 
at 8. Saw. 5.15 and BJD. 

ALAN BATES in Bl/TLEY 

DELIGHTS OP THE YEAR," E. Standard. 

DRURY LANE. ‘ 836 8108. 

Eye. 7. SO. Mats. Wed. add Sat. 2.10. 
-A SUMPTUOUS MUSICAL.” Dally Te*. 

THE GREAT WALTZ 

A MUSICAL. ROMANCE 
on Hie life of JOHANN STRAUSS 
“ HUGELY ENJOYABLE." Sunday Tildes 

DUCHR55. 83G 5243. Evenings 8.30. 
Friday and Saturday at 6 , 1 5 and 8.30. 

The Dirtiest Show in Town H 

*■ Makes 1 OH CALCUTTA I ■ SEEM LIKE 
LITTLE WOMEN and ITS FUNNIER 
THAN BOTH.” N.Y. Timet. 

DUKE OF YORK'S. 836 5122. Reduced 
nr Ice preys. ■ Tonight & Wed. B.15. 
lit Night Than. -7-0. Subs. En. 8,15, 
ANDREW CRUICKSHANK In 

THE DOUGLA5 CAUSE ' 

by William • Douglas Hattie 
FORTUNE. 836 2238. Evenings at 8.0- 
yS- S* 30 -^ MaL -Thur, 2,45. - 

Gerald harfer in francis ■ 

DLWRPIDGE'S Thriller Trtgmoh 

SUDDENLY AT HOME 

„ “ FIRST RATE PLAY WITH ' 
INGENIOUS MURDER PLOT." D, Tel 

CjAfflRKIC. 836 4601. Eva. ft - So*. 3 45. 
8 SO. -Mats, (reduced orlcat) Wed. 2.4 S 

BRIAN RIX ALFRED MARKS 

■•In BtJKult of l bed*n>nhy bird*.- S. Mir. 
DON’T JUST LIE THERE, 

^ SAY SOMETHING! 

“5IM SPLITTING SMASH HIT,” BOC 



or maulve 

OLD VIC. 928 761S. Evoc. 7-30. Mat. 
luir. A Sat. at 2.15. Tonight 

THE CAPTAIN OF KOPENICK 

“Paul scofleld. a tremendoui comic per, 
lormance." Tomorrow until Mon. next. 
The Merchant of Venice V Laurence 
Olivier, a performance of stunning mag- 
nitude' 1 :*Joan Plowright, > beautiful 
performance." Seats available, book now. 
Reduced Price Mat. Tbunt. 

PALACE. 437 6834. Mon. to Tltur. 8.0. 
Frl. and Sat. 5.30 and 8.30. 2nd YEAR. 
DANNY LA RUE 
AT THE PALACE 
WITH ROY HUDD 

Company are on HoJidav New. 22 until 

Pec. 4, RE-OPENING Pec 6th. 

PALLADIUM. 437 7373. Nightly B.1S 
. and 8.45. Sat. 2-40. ■ 

THE YAL DOONICAN SHOW 

with MIKE YARWOOO 
ROY BUDD, ANN I ANDERSON. 

Nov. 16 for 4 weeks DE5 O’CONNOR. 
Dec. Z1 CINDERELLA now, booking. 
PHOENIX. 836 86T1. Mon. to Thura. 8.0. 
Frt. and Sat. 5.1 5 (25p-£1 -40) and 8.30. . 
4th Year of London’s -Longest Running i 
■ , MUSICAL - i 

: CANTERBURY TALES 

“ A GREAT NIGHT OUT.’* D. Mirror. 

OVER 1.SOO PERFORMANCES 
“AS LIVELY AND AMUSING AND 
ENTERTAINING AS IF IT HAD OPENED 
YESTERDAY," Whats on. 

PICCADILLY. 437 4506 . Preslew tonight 
at 7.30. Opens tomorrow at 7. subs. 7.30. 

Sats. 5 & 8.15, Mat. Wed. 2.30 
ISABEL JEANS. JOYCE REDMAN. 
JOHN CLEMENTS in 


ABELARD & HE LOBE 


’Ronald Millar’S very line play.’’ Sunday 
_ A vivid mindst retching axperl- 
ence.“ Dally Telegraph. 

TOUNG Yic Ibv Old Vlc.l 928 7616. 
From Tomorrow 8.0. CATO STREET. 


DEAR ANTOINE ; 

PRINCE OF WALES. 930 8681. Evs. 8.0. | 
Frl. and S at. B.1D and 8.45. Return of 

ERIC JIMMY 

SYKES EDWARDS 

BIG BAD MOUSE 

” I NEVER STOPPED LAUGHING.” E.N. 1 
QUEEN'S. 734 11 BE. Evenings B.O. 

sat. 5.30. 8.30. Mats. Thur. X.O. 
KENNETH MORE 
• in GETTING ON 
by ALAN BENNETT 

“ A Night to remember." 0. Mirror. . 
■** Wry & witty new comedy.” riuardlan. I 

ROUND HOlUSE. Z6T 2564. Final oart. i 
tonight at 8 Le Theatre du 5oleH. 

17 8 9 

SENSATIONAL FT. BARNSTORMING EN | 

ROYAL COURT. 730 1745, Pub, prevs. 
Nov. 4. 5. 8 7.30. Nov. 6, 54). 8.30. 
DAVID STOREY'S new olay 
THE CHANGING ROOM- j 

directed by Llitdnv Anderson 1 

ROYALTY. 40S 8004. Mbn_ ToeL- Thun. 
Frl. 8. Wed.. Sat. 6.1S. 9. Adults only 
SECOND FANTASTIC YEAR 

OH ! CALCUTTA ‘ 

“AMAZING AND' AMUSING." D. E*p. 
"THE NUDITY. ISSTUNNlNfi." 0. Tel. 

•’ BREATHTAKIN6LY BEAUTIFUL.” S -T. 

SAVOY. Bifi 8888. 8.0. Sats. S.Q and 8.0. 
Wed. 2.30. 4th Year. Jeremy HAWK. 
Muriel PAVLOW in W D. ' HOME'S 
Greatest-rver Comedy Success 

THE SECRETARY BIRD 

SHAFTESBURY THEATRE. (835 6S96.I 
Mon. is Thur. 8.0. Frl.. Sat. SJO. 0.40. 
4TH BEAUTIFUL YEAR- 

“HAIR” 

Few good seats i reliable Tonight. 


CINEMAS 

A a?(£J *rftf c A Shaftesbury Avenue. 836 
®SS1. 7MB GO-BETWEEN (AA). Book- 

& silo. Vjo 00 ' 5 -°°- e o °- ^ 2 

^gFORI A- Charing X Road. (580 9562.) 
SterNMcOueen In LE MANS (U). 70mm. 

SL ??“?£■ 2 ep : P”***- 2 - 30 - «-0. 

5un, 4.Q. a.o. Bookable. 

c*"*™*. 9SD 3711. From James Had'ev 
SfiMe’s most fbmous book. THE 
®H?SON GANG IXi. Progs. 12-40. 
|-S5. 5.30. 8.10. (Film starts at 12.45. 
'8-20. 6.00. BAD.) Late show Sat. 

31.15 p.m. 

■‘£“iMB , A. 734 5414.) MontY pyt h(}n . s 

'AND NOW FOR SOMETHING COM- 
PLETELY DIFFERENT ’■ (Al. Col. Cont. 
PTPBS. 1 JO. 3.10. 5 JO. 8.10. 

CURZON, Curzon Street. 498 3737. 

Bernardo Bertolucci’s THE CONFORMIST 
(X). 2.00. 4.15, G.30^8^45. 

DOMINION. Tottenham Court Road esao 
9582) OLIVERI (U). See. progs. 2.30. 8.0. 
?.^ br, i. Now £°0K ,n 0 FWdlor on the Root 
(Ui. Opens Dec. TO. 

EMPIRE, Lelt. Square C437 1234.) David 
Lean ’a RYAN’S DAUGHTER (AAI. 
2J5 and 7,25. Late sat. 1 i.3o. Bookable 

LEICESTER SQUARE THEATRE 1930 5252) 
Mike Nichols. Jaeie Nicholson. 
Candice Bergen. Arthur Garfunka), 
Ann-Marqret and Jules Felder. 
CARNAL KNOWLEDGE (Xi Colour. ConL 
gross. 11.45 a.m.. 1.35 p.m.. 3.55 e.m.. 
6.10 p.m- 8.30 e.m. suns. 3.35 p.m- 
6.10 p m.. 8.30 p.m. Late Shew Frl. and 
Sat. 11.15. Royal ancle seats may be 
booked In advance. 

ODEON. Haymarket. (930 273B-Z771.) 
THE MUSIC LOVERS 0(1. Richard 
Chamberlain. Glenda Jackson, Sen. 
progs. Bookable. 2 . 00 , 5.15, 8.25. 
Sun. 4.30. fl.OO. Late Show Sat. 11.45. 
ODEON, 'Leicester Square. i930 6 III .1 
Kirk Douglas. Marlene Jobert, Trevor 
Howard. Tom Courtenay CATCH ME A 
SPY (A). Progs. Dally 2.10. 3.50. 6.05. 
8 . 20 . Late Show Sat. 11.15. 5un. progs. 
3.50. 6.05. 8.20. From Nov. 30. BOOK 
NOW! NICHOLAS ft ALEXANDRA (A). 

ODEON, SL Martin's Lane. (836 0691.1 
Milos Forman’s Brilliant Comedy TAKING 
OFF (X). Screenings each day at 2-0. 
4-1 S. S.SO. 6.50. Plus Sat, 11.15. Week- 
day progs. 2.0. 3-40, E.55. 8.15. Suns. 
progs. 3.40 5.55. 8.15. 

ODEON, Marble Arch. (723 2011.1 Walt 
Disney Productions presents BED KNOBS 
AND BROOMSTICKS- (U». A new 
Magical Musical starring Angela 
Lansbury. David Tomlinson. Sep. 1 progs. 
Mon. to Frl. 2.3D. 8.0. SaL 1.0. 4.30, 
8.0. Sun. 4.0. 8.0. Bookable. 

PARAMOUNT. Regent Street 859 6494. 
LOVE STORY >AAl. Progs. 2.10. 4.20. 

6,30, B.40, L a st week. 

PLA ZA. R egent Street. 930 8944. THE 
DEKrtTER ■ AA). Progs. 2.45. 4.40. 

1 6.45. 8.50. 


CINEMAS ALSO APPEAR 
TO-DAY ON PAGE 3* 
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Farming 
and Raw 
Materials 


Cheaper platinu 
U.K. consumers 



BY JOHN EDWARDS 


Fishermen 
to lobby 
on EEC 


By Ken Gofton 
REPRESENTATIVES of the in- 
shore fishing industry will meet 
Mr. James Prior, the Minister 
of Agriculture, to-morrow to 
press their case for a tough nego- 
tiating position on the European 
Common Fishing Policy. Fish 
policy is one of the last handles 
to be negotiated in the U.K. 
application to join the Common 
Market, and is due to be dis- 
cussed at the Ministerial meeting 
on November 9. 

The Inshore industry will tell 
Mr; Prior that it believes the 
retention of 12-mile fishing 
limits around the U.K. is essen- 
tial. It finds unacceptable the 
latest proposal from the Six, 
which is that specified areas, 
such as the Orkneys and Staet- 
lands, should have 12-miLe pro- 
tection for 10 years, with a six- 
mile limit in other areas. 

At to-morrow's meeting, the 
industry will also repeat its 
criticisms of the marketing as- 
pects of the Common Fishing 
Policy, which is considered un- 
workable. 


LME rejects 

membership 

request 


By Our Commodities Staff 
MITSUBISHI Corporation, of 
Tokyo, confirmed yesterday that 
the London Metal Exchange 
committee had rejected an appli- 
cation for ring-dealing member- 
ship from its UJC subsidiary 
company. Triland Metals. 

A U.K. spokesman for Triland 
said they were surprised and dis- 
appointed at the decision, for 
which no reason had been given. 
Triland was formed by three 
companies, Mitsubishi, Lntramet 
of New York and Leigh and Sil- 
livan of Cheshire. Originally 
Mitsubishi had a 40 per cent 
stake and the other companies 
30 per cent. each. But in Septem- 
ber the LME committee inferred 
it would not consider an appli- 
cation for ring-dealing member- 
ship until one company bad a 
majority interest and was. there- 
fore. able to act as a principal 
in the ring. As a result Mitsu- 
bishi, one of Japan's leading 
companies, has acquired a con- 
trolling interest 


THE U-K. price of platinum has don free market, following the- based on the difference of the 
been adjusted downwards by trend in the New York platinum sterling/doliar exchange rate 
£1.50 a troy ounce, Johnson futures market, lowered its price from the official rate of $2.40 to 
Matthey, selling agents for range by a further £1 to £42.50-. the £1. This means British con- 
Rustenburg Platinum, announced £45 an ounce after f alling by £1 sinners should be receiving 
yesterday. This reduces the last week as WelL . rebate of over 3 per cent off 

price from £5WS52 to £48.50- There are persistent reports official producer price of 
£50.50 an ounce with immediate that Russia is planning to be- £1 » 246 - 5 a ton. 
effect come a more competitive seller After the shock announcement 

The reduction follows the of platinum, although so far no on Friday of a further 15 per 
change in currency exchange confirmation of this Is available, cent cut In nickel output because 
rates that bag meant the sterling But the possibility of cheap price of disappointing ales. Inter- 
price has been Out of line with sales by Russia has caught the national Nickel chairman 
the base dollar quotation ever New York market in a nervous Henry S. Wingate yesterday said 
since President Nixon's virtual mood when there is little con- there were indications that the 
devaluation of the’ dollar m sumer buying to support prices. level of the company's sales may 
August The U.S. price for Qnee the selling started, it have touched bottom in the third 
platinum remains unchanged at quickly accelerated with, stop- quarter of this year. In recent 
$120 an ounce, but evidently [ oss sales by speculators and weeks orders from rolling 
Johnson Matthey nnd buyers of potential buyers withdrawing in mill products, and to a lesser 
platinum consider the currency the hope of obtaining even degree primary nickel, had in- 
situation has settled down sum- cheaper prices later. Prices in creased slightly in some markets 
ciently at present for a more New York have steadied slightly, he said, 
accurate sterling equivalent ^ut the undertone still seems to 

price to be fixed. Engelhard, ^ very uncertain and a further PalladftllTl chpnnpr 
which sells the platinum pro- decline in values would surprise „ 
duced by International Nickel no -otte- Wingate was commenting 

among others, has also cut its Althoueh the platinum pro- on a decline in Interna- 
U.K. price. Impala Platinum is ducers claim that the U.K. price . Nlckel \ Profits for the 
continuing to base Its price on reaction is merely an adjust- “S* ““e months of this vear to 
the UJ5. quotation of $120 and ment t0 the changed currency S86“- compared with S160.6m. in 
any sales outside the U.S. are situation, the fact remains that 11x6 521106 Period last year, 
based on the current exchange they are now receiving less for Meanwhile the U.K^ price for 
rates. their platinum in Britain and palladium is being cut to £14.55 

Russian sales U.K. customers are getting their and £15.35 per troy ounce for 


Peru mines 
still gripped 
by strike 


LIMA, Nov. I. 


supplies cheaper. ~ ~ ■ bulk and small sales respectively 

The cut in the U.K. official A similar situation also exists from £15.40 and £1625 pre- 
price comes at a time when the for nickel, where U.K. consumers viously with effect from Novem- 
free market for platinum is are receiving, with effect from ber 2 according to spokesmen 
weakening. Yesterday the Lon- October 1, a rebate each month for the producing companies. 


Poultry outlook bright in EEC 


BT OUR COMMODITIES STAFF 


A CHEERFUL view of the largest in the new Community, with the housewife the way 6d 
poultry industry's prospects in and as poultry-meat producers it used to. 
the Common Market was given is, with Italy, second only to Mr. James Priot, Minister of 
yesterday by Mr. Fred Kearns, Fiance. Only Holland was near Agriculture, at the coniere ace 
a deputy secretary at the Minis- Britain in terms of efficiency of banquet last night, call ed on the 
try of Agriculture, who is closely the Indus try’s structure, Mr. industry to make a major effort 
concerned with entry negotia- Kearns said, 
tions. He told the poultry _ 

industry conference at East- Earlier Mr. Adrian Coliing- 
bourne that the British industry wood chairman of tho Eggs UCJU 
was regarded on the Continent Authority, had t old t he 500 dele- tinT .<. K to-dav 
as a “very formidable competi- gates that poultrymen, particu- “““ 
tor indeed.” larly turkey and chicken pro- 

Britain’s “home”- market ducers, had many misgivings 
would increase five-fold, and about the effect on their industry 

of joining the Market 

“We have no fears at all on 
grounds of comparative effi- 
ciency with our European rivals. 


for a high level of vaccination 
again fowl pest 
The conference, the biggest so 
far held by the industry, con- 


there would be more scope for 
consumption increases on the 
Continental mainland, Mr. 
Kearns said. Egg consumption 


CUT IN SUGAR 
SURCHARGE 


was now static in the UJEC, but j, e sa id_ “AH we require is that 


the UN Food and Agricultural 
Organisation had predicted that 
demand in the Six could rise by 
about 22 eggs per head between 
1970 and 1980. Poultry con- fair” 
sumption could also rise by 
about 72 lbs per bead. 

While the Community’s im- 
ports of eggs and poultry meat 
from outside countries bad been 
fallin g, trade between them- 


the regulations should make 
sense— and in our opinion many 
of them don’t at the moment — 
and that competition should be 


A reduction in the surcharge on 
raw sugar to £14 a ton from £16 
from to-day Was announced by the 
Ministry of Agriculture yesterday 
The cut has been made follow- 
ing the recent rise in the world 
price of raw sugar as part of the 
policy of stabilising UJC domes- 
tic sugar prices. ’ 


Mr. Bernard Mallett, chief 
executive of the Eggs Authority, 
said decimalisation had per- 


EGG LEVY CHANGE 


Egg import levies are reduced 

2™“ hcn.Mwlves topay more ^ KOnISS 


of Agriculture announced last 


_ _ _ for an egg. He ’explained that 

selves'* was increasing, eggs by before decimalisation, when the The levy on imports of 

70 per cent, over three years, price went up to 6d an egg, dried who ] e e ggs not in shell is 
and poultry by 30 per cent, over housewives realised they were raised to £550 per ton, but the levy 
four years. becoming expensive and cut on imports of frozen or liquid 

As an egg-producing country, their buying. “ But a price of wnole egg not in shell is reduced 
Britain would be among the 30p a dozen just doesn't register to £50 a ton. 


THE copper, . lead, silver and 
zinc mines owned by the U.S- 
Corro de Pasco Carp, in Peru 
remained paralysed by a strike 
by most of its 16,000 labour 
force to-day, a union spokes- 
man said here, according to 
Reuter. 

The strike began last Wednesda; 
and spread to most of the wori 
force by Friday. The strikers 
want more pay and better 
working conditions according 
to a complex set of demands 
set out earlier this year. 

Our Commodities Staff writes: A 
decline of copper stocks in the 
London Metal Exchange ware- 
houses, and the continuation 
of the Cerro strike, helped 
keep copper prices steady in 
London yesterday despite the 
absence of consumer buying 
interest The fail in the copper 
stocks of 2,100 tons to a total 
of 125,675 tons was slightly 
more than had been antici- 
pated generally. 

Tin stocks rose unexpectedly 
by 173 to 5,740 tons, while lead 
stocks were up by 850 to 48.075 
tons and zinc down by L225 to 
20,425 tons. LME silver hold- 
ings rose by 290.000 to 
6,650,000' ounces. 


Contraction in world 


grain trade forecast 


BY ROBIN REEVES, COMMODITIES EDITOR 



Coffee quota 
switch plan 


THE U.S. proposed to the 
Executive Board of the Inter- 
national Coffee organisation 
yesterday that the first and 
second quarterly export quotas 
be switched round in view of 
attempts being made to force an 
end to the dock strike on the 
U.S. East Coast 
When it fixed the quarterly 
distribution of the annual quota 
of 47m. bags, the Coffee Council 
agreed to switch the October/ 
December quarter total of 10.4m. 
bags for the January/March 
quota of 11.8m. bags should the 
U.S. East Coast and Gulf ports 
still be in operation on October 
10 but still liable to closure by 
strikes. ’ 


WORLD trade in all grains is The group noted that world .. 

expected to contract by about grains production in 1971 re- situation ULt&.trarBtoos 
7m. tons to 90m. tons in the covered from the previous year’s ^eo a va liab ilities 
current 1971-72 season, after last setback and is likely to exceed reoniremrats 

season’s sharp increase, while the 1969 record. It estimates 
iutemational market prices are total production ’ (excluding group “Oteo- 

likely to average lower than in China) at -872m. tons with coarse crease was in the u.s^eflertingj 

1970-71. grain and wheat production the recovery from’ the blight a. 

This is the view of the UN respectively at 564m. tons and festation affecting’, the previous. 

Food and Agriculture Organisa- 30Sm- tons. year's maize crop. 

lion’s Study Group on Grains, in 1089 the figures were 514m. ,y 

which yesterday concluded a tons for coarse grains and 304m. Shnro DiW fall • 

week long meeting in Rome. tons for wheat. The group says j£r±- 

Its report said that a moderate the increase in the 1971 coarse cbange t UI 

decline can be expected for grain crop of 80m.' tons- over pie supply situation has resisted 
coarse grains during 1971-72, Jg7o reflects, record crops in in. a sharp. fall in.mteraatiabal 
“since the pronounced rise in North America and a strong • pnces oi coarse grains- from ths 
production in Europe is expected recovery in production in exceptional levels reached in tfie 
to be more than sufficient to meet western and Eastern Europe, previous season, the group said. 
the rise in requirements for live- There was also a slight. espan- The group forecast thatwotld- 
stock feed, and most of the addi- glon ^ Latin America, but In wheat production in 1971-72, ex^, - . 

tional requirements of Japan A ^ r j ca outlook is “mixed,” eluding China will reach an. alt/ ; . : ’ 
will be met by increasing feeding it added. tine Peak, of 308mi tons-^lm^ . 

The group said total supplies tons higher than in 3S70-71. Pro-. : ' s‘ : . 
of coarse grains available for duction has increased - eyery-^L 

1971-72 are estimated where except. In the. Soviet! I- : 1- 







of surplus domestic rice.’ 


Record crops 

The group added that trade in 
wheat is likely to decline mainly 
because of smaller imports in 
Europe, Egypt and 'he Far East. 
As with coarse grains, the main 
reason for the drop in demand 
is the larger wheat crop this 
season. 


export m 


at 58m. tons more than in the Union, it said. • . . 
previous year. ' World wheat trade is forecast* ' 

On the basis of forecasts sub- at about 49m. tons -in 1971-72—!- -; 
mitted by Governments, export- 4m. tons' less than in '.'the pw-X 
able supplies in the 1971-72 vious season. The main factot a 
season will exceed import in this reduction Is the prospecp.'I’i:- ' 
requirements by 18m. tons, it of greater: supplies in Europe -■ ' 
said. it concluded. if . :- - 


World cotton 
output may be 
near record 


WASHINGTON, Nov. L 
WORLD production of cotton in 


the current marketing year, end- 
31, will rise 


log next July 31, will rise to 
534*0.000 bales (480 lbs. each) 
— about 1.9m. bales from last 
season and close to the record 
53.2m. bales in 1968-69, the U.S. 
Department of Agriculture 
Foreign Agricultural Service 
estimated. 

The U.S. this year is expected 
to produce 10,701.000 bales, up 
from 10,166,000 bales last year. 
Reuter 


Common Market cereals surplus 
may outstrip budget 


■Sf.I 


BY OUR COMMODITIES EDITOR . ■’ 

ESTIMATES of this year’s EEC Germany. The total West Ger- rumours of substantial purchases'^-. • 
cereals harvest continue to rise man crop is now estimated at by the Soviet Union, including^ 
and thetotal crop is now expec- 20.3m. tons (not including grain one large contract with, the US.' 

ted to amount to 76m. tons in- maize) which is 21 per cent, more ... ;• 

eluding grain maize, according to than the four year average, 
the latest edition of the journal Yields are up from 26.2 cwt to 
Green Europe. 31 cwt an acre. 

This makes the 1971 outturn , In fact by the end of Septem- 
nearly 12 per cent, above the ber, intervention purchases of 
1966-70 average, and compares grain in Germany had reached 
with the 1970 crop of 67.7m. lm. tons, including 73,000 tom of 
tons. More important there are French ^and 10,000 tons of Dutch 
now serious fears says the jour- grain. The flood of French grain 
ual, that the budgetary estimates into Germany, caused by specu- 


Pakistan to 
probe cotton 
exporters 


i fourth 


By Our Own Correspondent' iViii-ifi 

KARACHI, Nov. L 

for 1971-72 made by FEOGA, the Jative contracts before the float- THE State Bank of Pakistan bar . 

Common Agricultural Fund, will begun investigations a g ain s t 


be inadequate for the support for by rebates and levies, has cotton export indul ging % 
buying and export subsidies re- how eased, and market pnces « under invoicing n and, the* 
quired. have moved above intervention dep riving Pakistan of a 


Intervention levels 



have moved above intervention ^SSSUTtSSSn 7^ ^^' 
levels. _• sum of foreign exchange, it ub >r • - ’■ 

In France the total grain crop announced here, 
is put at 35m. tons or 4m. tons a very large number of" 1 
The use of calendar year more than in 1970. Despite a traders have recently quoted 
figures for the budget but sea- reduction of nearly 600,000 acres tract prices -much lower 

sonal figures for grain makes it in the area under barley, the those ruling in. the int 

difficult to compare budget alio- barley crop still to talle d gom. market, it was claimed; . 
cations with estimates. But the tons, 880,000 tons above the 1970 exporters have to. obtain prior %• - 

journal points out that the 1972 outturn. permission from the State ' " 

budget allocation for cereals is Meanwhile the international under Export Price 
equivalent to some £386m. of market in feed grains has become sys J etn . beiore making 
which £255 uk is for export resti- muc h steadier. ^Tdocks strike iPtV -'’■ 

tutions and £131m. for buying affectine much of the Eastern ?c P e system is to ensure^- 
and denaturing .It to feared tfaf SSSS JltteUA %££%£& STSSSSSS^ 

^ tributoiT factor, but traders are 

to £416m. or more. more inclined to point to the an effective check against uS«Sm 

The most dramatic increase in end of the harvest flush period invoicing or leakage of farel®, 
production has taken place in in the Northern Hemisphere and exchange.. 


COMMODITY MARKET REPORTS 

BASE METALS 


AND PRICES 


months £122.3. 3. Kerb: ihroe months n.414. 
£422.5. Cathodes: rash £404. earty-Nor. n.414. 


Afternoon: cash 1X413. early -Jin. 
Kerb: rash and aUJtD. 0.415. 


FREIGHTS 


COPPER-— Closed lower on the Mn 
London Metal Exchange. Over- 


ket coupled with a slightly larger 
than expected fall in warehouse 


drifted down in idle trading. A 


Turn- 


to the overall quietness. 
over, 6,700 metric tons. 

Henry Gardner and Co. reported that to 


COPPBH 

s.m. 

O fOcial 

+ * 

p.m. 

UnofDoial 

+_ or 


£ 

£ 

£ 

£ 
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Official 


pm 
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1414-5 
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14134 
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1436.21 
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— 

•169.25 
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DRY CARGO— Moderate business 


No. 1 14 per cent, protein Nov. tranship- 
ment 131.40 East Coast. U.S. Bed Winter 
de- No. 3 Jan. £28.80 East Coast, U.S. Hard 


JUTE 


PRICE CHANGES 


Prices per ton unless otherwise stated. 


DUNDEE — Firm ehh prices tending 

veiopea aunng toe wees-ena recess in- nimcr wo s ui per aw. wow. nnsaip- dearer. Values e.iX U.K. for Nov.-Doc. 
eluding grain Irom the UA Golf to tnent £29.00 seller East Coast, Anstrallan shiomem: pwB U56. PWC 1147.50. PWD 

HoDand at S4.50 LLo. and from the OX Dec.-Jan. transhipmem £27.00 seller fua.50. Tossa: PTB 1154. PTC £154, ___ 

North Pacific to India st £4.43 free dls- tree out TUbuiy- PTD £143. Caicmta goods steady. 

Maize: No. 3 Yellow American Nov. Quotations a and f. UJv. ftm Nov. S nS£lmm dl( a> . . 

7H»nce Copper 


Sor.l 

-J-or Month I 

1071 

“ 40 


chaise both for Nov. There wore reports _ ... . . _ _ . 

of a 30.000-ton vessel being fixed for grain 123.00, Dec. £23.00, Jan. £23.43, Feb. £23.60 shipment.- HMmnce 40-lnch £7^1. 

from the DA Gall to Holland- at « CLo. seller TOborr. £S52 per 100 yards; Dec. £7Jfi and £5.40; c»«h wiw. -Raw. m 

“*^04 MARK LAME— Average sellers' quota- ud tt47, " B ” twills 3m«ittMd^dS.(.i 


Influential 

from one onarter, possibly against scrap 


^ Iron cargo from Bast India to Japan at £2 4-50- £25 JO: Hard £3S.ob-£26.00: Hrm - 

Intake, found bnyere ratactam. He rise f^ 15 , , a 1 7 sse | Feed £24JW212S. Barteyr Malting £25-SS- Nov, ' 

m warehouse stories was mndh In line * l f*?P n fniia , £* 1 ° a|j ? £30.00 Feed £24.00-£3L5». Oats: Milling Wov^Dec. 3 

r. 836 ions. Jnrong at S5.80 fj.o^ subject approval- m M ja.lt; Feed S20.M-CV-W. C37.50 pgm. A long too. ■ ioi3Ma7_, 

A vessel was also accepted, subject lOMDOII HOME CROWN FUTURES— CALOnTA-Oalet. Indian spot RsJ60 Nfckei (m> ' 


with expectations. Turnover, Safi tons. 
Morning: cash £82.75, mM-Jan. -£94. three 


Z3S7JO-, 


CA1B.7B 
£422.25) 
£404.26 
£411.251 
548.30 
£02.3751 
£04.1251-1^51 
! £1,240.61- J 


as7 Ji 


h-1.5 £401.25 
— 1.S £009.75 
I — 1.75 £301 
1-B £398.75 


h-O-M, 

— 1.6 


543.60 
fwO 
£02.626 
£1.246.3 


the morning, wtrebars cash traded at efc “» d - A totb er ri y In mont |j, £35, 04J5. Afternotm: ww approvaL for phosphate rock frcao Casa- wheat, steady. Close- Nov 23.500 Jan. va ^ e ; Dundee Daises spot Its ^35 value. Platinum (») troy ca.| £48-30 f— Lfi0i£6O 

£<17.5, HA. early-Nov. £415, laie-Dec. Y 1 * 55“ three months £94. Kerb: tkiwunb btaaca $ India at 13J2J tin. sStT 25.075/5*^25^. ’b«S A bale or 400 lbs. FVoe msrtat-.j£42*46Ul (lM4*-47 

I„»| M *. — 4 . **“ — ’ — — - Nov, 23J00. Jan. 24JJ75, March Mrim/i7rwr»„n V Qptobflvnr (TObs).IUlU 


£421. threw months £424 to 25 to 23. 2X5. buying of forward metal In early trading 
Kerb: oarly-Dec. £417 j. . three months pushed prices higher. A modes reaction 
£422.5, 23. 23 J. Cathodes: cash £408, 05. *“ during the afternoon. Turnover, 
each Nov. £406.. three months £41X After- 485 tons. 

noon: Wlrcbarr. cash £418, 1X5. late-Nov. Morning: cash B.415, 14. three wwmth* 
£417.5. early- Jan. £420. late-Jan. £422. three £U41C. 15. IS, U. Kerb: three mouths 


OIL- TANKERS— Inactive because of 


The Swiss 
transmit on 

PYE-DAY 
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7 month*. 
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LONDON COMMODITY CHARTS 


Daily high /low dose charts issued weekly 
Weekly high/low dose charts issued monthly 
Combined subscription £40 to U.K. 

36, Regent Street, Cambridge. Tel. Cambridge 54251. 


G. W. JOYNSON & CO. LTD. 

announce the opening of 


G. 


W. JOYNSON & CO, 
(IRELAND) LTD. 


Stephen Court, 

18-21 Sc. Stephen’s Green, Dublin 2. 


Tef : 84229 Cables: Futures Dublin 


Commodity Futures Handbooks and other 
explanatory literature are available on 
application to the above address 


or 


14 Trinity Square, London EC3N 4BN 

A Member of the Inchape Group of Companies 
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European holidays. 


ftHp — Easter. The tall in warehouse 


Over the weekreud. 25.873. 
*■ * TLOOHoimer for »» wg 


MEAT/VEGETABLES 

SMITHFIELD — Hoof: 


Rartey, steady. close: Nov. 

four months' timecharter at JU.SJl.4a per 5^; Scottish uifed TtuCa* («>._ 

ton per month while Turkish charterers 23.850-2X775. March IM MUB. May f 11 ^* 1 ; , b English hlndquartcw, 5 montha (a) 

arranged two Japanese ‘ relem— 115,000 heaw M Op to 13.0p. Ulster hindquarters WotinunffiJNQxdf . 

tons and 83,000 to ns fr om Persian Gulf . . 1K=0 to 20Jp, forequarters 14Jp to ISjap, ZhmCbah<«l 

to Tnrteey, on November IS, at WortO- HGCA— Average ex-Eann spot prices for Eire hindquarters 18.0p to M.Op, lore- i months m 

— *- week ending October 38. Soft mining quarters I3gp to ISJlp. Argentine chilled Prodimm f ulZT 1 

DTTDDI7D wtisil— SR moo SW mK FjeT P» AO. hamlns mr,- min lnmn jniw. •• l ' 

KUUUER 


wheat— SE £33.00, SW £33. BS. East £2X80, boneless cuts: atrip loins 40.0P to 4XBp. nr, 
E. sQdlanda £32.75. W. MkDaBda U2L85, romps 30.0 d (a E.8p. top sides 2ZSo to 


61.9pl— 0.5 
S2.7rl~OJ 
£1.413 1+.5 

...'£1,4 15-Bi 

eao-aij] 
E140.B25U.375i 
£138.12a| 

£100. 


stocks to In line with earlier forecasts uanMNcm £23.70. NW mJO. Scotland S»M. UJC. 29.8p, sDversIdea 2S.bp to 37.0c. thicks c ° eo ° °tM^a.yn 

- ' ° ^ £23. M. Feeding barley-SE £22.15. SW 23.0c to 2S.0p. Grocndimt , [ 


and ihaa. lent little assistance ^ ^ »». *** E - Midlands CU.0K W. tamb: English medium ILTp to lC.Tp. (^ITa.'f 

Turnover. Midlands £23J5. NE 121.65. NW £2225. heavy 104p to 12A). Scottish medium U.7p rf*!®*" 

■ Scouand £20J5. U.K. 122.18. to IS4)p. heavy Ifl.Op to VUo. hill XliS — 

ending Novemhet l. Soft minus wheat. “ft* *5* M » 

Jamunr deUvex^-SX. 04.45, S.W. £33jfi, s 1 H^ p f ^ 1Z3p “ 

East £2X35. E. Midlands 03.80, W. Mid- 


JF £tl ^ «« ^ w - 

1,175 tons. 

Morning^- Iate-Jan. HBJ, three months 
£139.5. Kerb: late >1 an. £139. Afternoon: 


cash £140.5, lattsJan. £139_ three months 
£338.75. 39. Kart>: three months £138- 


close. 

SILVER 

Silver wase fixed 


0A> lower In 


at 5L9p f 128 JO UA cents). 


OJp. In quiet trading: spot 
about the A xing. 


ended 


Contact 

Frevions 

Day’s 

toinest 

12.4hpkin. 

Official 

Prices 

boyet* 

prloss 

Kiss 

or 

MS 

0JL7 

P 

P 

P 

P 

Nov 

not araiL 

12.76-13.0 

12.7 

-0.05 

Dec. 

not avmIL 112.8- 13.1 

12.8 


Jan— .v- 

not avail. 

13.3-.0 

‘ 

13.0 

Zb.3 

Indhd r- 

_ 

13.6-142 

13J) 

+ 0.1 

Dec 










FetL.; 


14.7-.8 

1465 


Inb-Mir. 

15.0 

147-.8 

14.65 

MUB 

ApoJne. 

15.56 

2S.G-.6 

15.45 

—0.1 

Jaly-Sopt 

— 

16.1-.2 

16.05 

-0.1 

Oct.- Doc. 

16.8 

16.7-.8 

16.65 

-0.1 

Jaru-Mar. 

— 

17.2-.3 

17.15 

-0.06 

Apr-Joe. 


17.8 7 

17.5 


July-SejX 

— 

17.8 18 0 

17.8 

, r . 

Oct^Dec. 


iai-.3 

18.1 


Jnp-Var. 

— 

18-3- J 

28.3 



t532Jit)j 


.25 


SS.4p 
56.2.. 
E1.4QS.6 
£1.408.5 
304 
£1*5.75 
£127.875 
£160 


- £1 
.£1 


58 


'£176 


.^£101 
?,£106 


+4 


nuoM, _ 

nSdgmn. an ^°- ^ 

land 05.30. UJC. 03.98. February Grams 

delivery— SB £24.19, East £23.00, E. Mid- ^ 5S*£ P H ^ e 3 r „ 

lands 03.85. N^I. 03J5. N.W. £24.09, ” M ’ 8, Eire ’ 40 n 0 * 11 N°- *- 

Scotland 05.90, UJC £21.83. Feeding w '^rLf 1 L Jp to . tone Fuearen— . 

barley. January delivery— SX. £22.68. ^ ,e3t Commission ^average fatstock Malm 

S.W. 03.70, East 02^0. E. Midlands S?” T f K markels yettcr- No .3 Yaflow Am. 

02.65, W. Midlands £22.35. NE. £23.25. U.K . cat tle £11.64 per live cwt b^LTdlow mint , 

N.W. £23^0. Sc otl and I22.SO. uJC £23.40, pp - v,ol,s week), sheep 15£jt per Wheat 

February delivery— S-E- £2X45. S W. 03.20, 52-03 per score Mo. 1 Red Spr 

East 0X00. E. Midlands £2X35. W. Mid- £ g| -“ re te fat ^-O.tC), England and Wales— No£ Hard lftoter 


tS 188(m! 

tM4.50.-l-l 
- :.80rj 


£087 


5180 
£94.501 
£44.55 


big b ar ley Grantham 
£ 22 . 00 . 


121.75. 


&CDUaBn nu» f4uri; WdSbSTtaS 

- nsmbersiip VflMmr S urera^' dr UpemShtamt W- 

w «* e«K*oti Oct. 30— UJC. cattle 
Norwich Mi+gji. sheen u ( -U). p to 

SUNFLOWER OIL mSSSJSSt9at 

40/48 OJffl ; » 0,40 Jaffa: M OgiT^ Jnto £JAFW^u| 

XOa, 100 C.05: Domlmcan: 35 H °i 


’NommaL 

Malayan thin crape Nov. 15.3* (seller). 


SOYABEAN OIL 


LME— Turnover 139 (81* lots of 10.080 Joynson. 

ozs. Morning: cadi 51~8p. Kp, three 

months sx8p, 52. 7 p. Afternoon: three 
months 92.8c, SUp. Kerb: three mutnhs 
SXSp. 


Quiet and featureless, re pons G. 


COCONUT OIL 

Qtriet and umraded. 


re puns g. 


aver 6 «1> lots «f SB tons 
basis ex-tank Rotterdam. 

COCOA 


Plica 


noyahaan 

Oil 

Yesterday’i 

Otoae 


JBuainess 

Done 


ft a metric 

tarn 



106.0-17.0 



JsOBBiy— 
March «. 

10B.B-13.6 


107.0 

S^jtanjber— 
Novembw* _ 

103^.11.5.— ..... 

102.6-10.5].., 

10LS-10.5! 

100-6-9.5 lm 



lluchangec 

L reports G. 

W. joynson. 

Sonflnww 

Yesterday’s 



Oil 

Close 


Dane 

. af 





ton. 




147.0- Bfi.0 



January 

146.0-54.0 


_ 

March.— 

145.0- 55.0 

144.0- 54.0 

144.0- 55.0 

....... 

— 

jsj— 

September _ 

— — - 

““ 

144.0- 54 J) 




November... 

143.0-03.0 


— 


88 £2.05. 


ti.au, » tuo, wt9 XI. 50’ Cypriot- 84 

0.00. 56 OM, 43 0.60, 40 0.60. Oranges 64s_JEilol 

—Brazilian: IUO-n.80: South African- O^wlMadagMau- 
Valencia Lares n^fi-£ 2 . 20 : Australian 1 ”WW White— 

OA5-t3JO: Uruguayan: £L6fi.£2.00. Sat- r» »laet.. ton 

somas— Spanish: 


£85*726) EZ3.10 


£23 


£51.40 (f; 
£28 
£27 
£3446 
£189-50 
£208.75 
30.00 
£559^5 


£20 


1 £23 


4-ai0;£3a70 

• £98.7i> 

£87 

+0.25|224*-54 

UK8201 
L— 1 [£206.76 

+0^£5B5.Z6 


36.35 



36.10 


*£145{dJ| ‘£14640 


approx. 21 tb 144 £2 JO. 



1 + 0.1 


14. Op 
£65 
£42.50 
asp 

|£l,3SO 

!E470 

£387.5 


— toefi: Osrm st&njto; ^Mnish^ySow JcanS^ 1 +imticative priced 

— man «, -m «. s Ijuiadlan didivernri irv hiir 


1 No minal 


t Seller. . 


t UnqooteiL. 


- £0.90. gr-ra o Uanadlai, dr Uwrofl Tf JL a U.K. and 

“ pound Royal X0.175-X0.20: Spanlshf/Urnem «US*nda Kotaiata 

— , i n, nt=.me= n,..b 2 . ^ etundara urade inNaiiw nrim t.k 


Turpover o (0) 
each. Price basis er-Unk Rotterdam. 


to Ex- warehouse. * r-i r 


WOOL FUTURES 


— Spatdsh: xogo-fl.00: Rumanian: £loo- J,’?;' 1 

Canary: X0.9fi-0.00. On lens— Spanish: O.OD- ► AnrUMilS* 1 ' 
£1.10: PMiKh! roJH): £r« r Awa-May. 


(Nov. 


neglected. 


j,,*™ 9 Kr% ...... Tmaorer 2 (01 lots of 28 metric tons 

each. Price, basts ex-tank Hotiertam. 
n conditiais wen quietly §YJGAR 


MERINOS — Market 
Bache. 

(New pence per kilo) 


but otherwise 

steady, slightly under Friday's closing 
levels, reports Gin and Duffus. 


Dry-combed 

wooltope 


COCOA 


SoSCoatosot 
Deoemher— , 


Yerietday’s 

Cloee 



196.0-7.0 Ul.O 


orl 


JSareh .,1 2025 3.0 \ — 1.0)200.0-3.0 


-I £08.5-6.0 !— 1.5 
— i 209 0-9.5 [-1.5 


September J, 212 5-3.0 — 15(210.5-2.5 


218 0 8 
323.0-3 


1.5 — l.!Sf 
.3 (—2.51 


ttasine* 

Done 


194.0-6.0 


LONDON DAILY PRICE — Unctiansed 
at £4U0 a ton C-l.f. Cor Nov. shipment. 

Prices shtnred little change initially but 
increased after the announcement tent the 
LDP was u n c h a n ged, reports C. Crarnikow. ” 

Buyers found only small selling interest 


December — 
March— . 

May 

July.. 

October _ 


lestezday 

Oiose 


79.050.0MJ.9 


[80.043.50l 
B0.0-1.0 
805 1.6 
81.0 2 0 
51 8 3.0 
,81.8 3.5 


[Z05J.5.5 

207.6-9,0 


and by midday gains of up to 35 points n OTT , „|a8.tM. O 


had been recorded. Buyers were unwilling — 


+ or 


4-0.761 
+ 1.0 
+0^ 
+0.4 
+ 0.8 
+ 0-B5 1 , 


Buslnon 

Pone 


216 O 8.0 


to chase the selling any farther, however, 
and prices stayed in a very narrow range 


Turnover 6 f 51 lots of L250 Jtilos. 


Sales: 3^24 (5^7p lots Of 5 tons each. 

COFFEE 


— December the main feature. 


After a lethargic m anting session the 
market underwent a »trrgy<rii afternoon's 
trading with minimal price movements. 


uscar 
. Pre- 

l 

Ywtwdfry’j 

Frevions 

Bnrincss 

Comm. 

Otose 

Day's 

Done 

Coo. 


Close 



cop* an 


November - 
JanoMy__ 
Hatch 

fa 

•eptember... 

Vnvfmber 


l'MSdtJ't 

Clooe 


+ « 


£ per ton 


H liUlMW 

Done 


Deo- 

Man, 

May. 

Aag- 


.I47JX3-J35 mSO-,95 


I47.60-.75 
■7JS48.00 
7.90- J5 


281 0-1.3 +1.5 
5c.9 0-9£ +IA5, 
5E6 0 6.S +OJ5 : 
363^ 4P !t 03; 
851.0-1.5 |+0J 
348.5-9.0 i+a5 
-•*6-0 7 g l+a75 


Oet. 147.50-.55 (47.25 . 35 

360.0-1.5 Ofc l47.3S-.4Q 


3=oIa-9 JS Mar. — L?.40-.45 


k7.45-.00 

47.75-.80 

47.70-.75 


W7.4fi-.7B 

47.65+X10 


356.0-6.5 
dc 3. 5-4.0 
351.0 
3“ 9.0 
346.6 


Greasy *vol 

Yesterday 1 + »k 
ckM ; — 

liiytlnesa 

Dwe 

December — 

66.0 61.0 


_ 


57.89.9 

+ 1.1 



SB.G 60.0 

+ 1.0 


July — 

58 5 60.0 

+ 1.0 


October 

59.5-1.0 

+ 1.0 


December, — 

39.5-1.0 

+ 0.5 


March 16 1.02.0 

+ Z .0 



May— (61.02.0 


— 


£L10: Polish: £020; Hungarian: £0.1S 

D tp s tawn s— Dutch: £8.15: French: X0.io. 

reports Chicory— Belgian; U p, OM&M. Walnuts 
—French: Grenoble, pockets £100: Cab- 

fomian: 50 lb ££50. Dates — Algarian: per 

box £0.15-81.17, POmosranatcs— Spanish' 
per i-box 30 £0.90, 40/50 £0.05, 80 £0.85: 
per can Go xlSO. 80 0.90. 100 tuo, 
Chestnuts— French: per IB kDos £L00: 
Italian: £L50-£2.00; Spanish: 9 kilos P's 
£0.50. M’s £0.70, G's £H00. Cncnaibm — 
Canary: n.oo-aso. 

EagUsfi produce: Lottuces— Round IT's 
0JiO. Cabbaso-neta £0Jfi.£035. Pota- 
toos — ra.53-ai.S0. kimmaon— i per pound 
£0+1X215. Cucumbers— per troy 12 /lS’s 
£L2fi-£L50. Cauliflowers— I2*s a.5D-£OAO. 
Celery— Washed prepack 20"s £1.00. Dirty 
£BW5-£0.S0. Carrots— 2S-U» bag ro is -rn 
B e e troots per bag £0*0. Cnureettes— per 
pound £0.20. Swedes — 18 lb £0.20. Sprouts 
—29 lb SO^fi-iO^O. Onions— Ware ft>A0- 
BfjO, Plcklcra SC lb £L90. Apples— 28/ 
90 Jh Derby £BJ0, 30 lb Worcester 10.70- 
£L0O. Laxion Superb fl^0-n_50. Bramlcys 
£0.70-0.00. Cox’s XQ.70-I2.1B, Russets n^O- 
£LSX IWn Conference £0.05: Cornice 
per pound £X«-»,M. Parse 28 lb 
XU0-10J& 

+ 

COPRA — PhlilpplKS-Indeaesla: Nov. 


- ft Dec. -Jan. 
U March-April. 


INDICES 


FINANCIAL TIMES 


Nov. 1 [ Oct. 33 J Month ago 


78.87 | 79.17 | 77.73 


Tear ago 


88.39 


(Base, July l. is32=l00l 


REUTER'S 


Ttor. 1 iOeL29 j Month ago ] XarHga 


507.1 


507.7 ! 502.2 


557.0 


(Base. Sept. IS. 1931=108) 


DOW JONES 


47.40 


Salem 122 (223) lots of 6 Inns each. 
Latest published ICO Indicator prices 
118. cents per pound. Otiombian Mild 


[47.20-.2S 

47 .2a 25 

sales: 1,119 11,092) lots af 50 tons each. 
Tate and Lyle ex-reflnezy prices for 
granulated in 1-cwT paper hades were 
JAAi (same) for home trade and XSL30 
isamo) per too for export. 


„ Turnover o (0> lots of 5.000 SI55TWTO 
dear wool content cr-Flushlng. 

47.25-. 65 SYDNEY— Steady. Close: Dee. 128 S- * 1M - Dec. *102. Jan. Sin, Feb. 8173 re- 


Uow 


Jtmee 


Nov. 

1 


Oct. 

29 


1 Month | 


Year 

ago 


^ 138.9, March 142.0-14X2. May 14X5-142^. sellers. Jan. gin-170, Feb. $173-171} paid, spot- ...: iss.ss! 138.94j 138.04 146.38 


July 143.B-143A. OcL I4XXI4X3, Dec 14X8- 
14X8, March 14X8-U4.X May 14L0-145.X 

★ 


GRAINS 

THE . BALTIC — AH sections of Ac lm- 


Arablcas 4X25 (same j. other 11 lids 4X00 ported grains market ruled duQ with 
(samel. Unwashed Arablcas 42 JO (same), prices generally showing httle 


LffNDOH TEA SALE— 24,719 packages. 
There was a fairly Pi rang general demand 
for North Indian teas at firm rates, with 
best liquoring kinds often dearer. African 
teas met with a more limited demand 
and prices were often easier. 

* 

CRIM5BY FISH— Moderate supply and 


Futures | 14X.Q71 141.S0 I40.45. 1 14 9. SO 


(Average 1824-23-28^100) 


BObUstas 4LB8 (41.0). 


Wheat Canadian Western Red Spring in fjiin American growths. 


COTTOH — Llvarpool. Spot and ship- 
ment sales amounted to 727 metric tons 
reports F. w. Taitersall. Sphucre showed 
more Interest In acqolrtae farther 6 up plies 

chiefly from Middle Easrem and African _ _ _ 

1X1 u ■ Lanitpd tieMhWH to U-S. fair dnmand. Prices per stone: She'll cod SDlaComuid* 
qualities were reported with minor support £L(6-£L60. Shelf haddock <2.30, medium ; P — — m 


MOODY’S 


Moody’s 


Nov. : Oct, f Month r Soar 

1 j 29 ago ; ago 


3q6.D'36S.l| 583.0 1404.3 


plaice £L3fi-£L70, coalfisb n, egtHia n. 


(Dec si. i9a=un 


A 


/ 



U.S. Markets 


* 




• NEW YORK, NOV. L - 

GRAINS led by soyaheana feH off fibaiph^^r- : ’ 
an the Senate's vote to terminate ford®* 3 ?::-'.? — 
aid.- With the expected frost faNing to deA*-. ' c 
velop in Texas, cotton primp deolinaMfc'..;; . 
Copper and silver drifted lower influenctir.'- 
by .the gloomy egeneral economic obo- 
mem, Bache reports: -.-A..; 

Cocoa— Bahia spot 22* (22U. Ghani W*?: . 

25 (341). Dec. SLflO (21.78), March 2LM<: 

(21J0J, May 2X27, July 2X64. SepL 2LBL 
Dec. 2XC. March 23.SX Sales.’ 498. 


Coffee— Santos No. 2/3 unquoted (sme)j 
Samos No. 4 4X50 asked (4X58 note}. 
Colombian Mama 40.00 nozn. (same) ' 


Copper— Dec. 47 50 (47.56), JatL 47J3 
(4730), March -47.78, May 4X00 8WDe- 
mantSL Sales, 27S lots. 


pm to in 


'■CWN COSSEjncK^cfii' 
Cotton— Sootract No. 2 Dec. 3US (SLOT-. " - . 



15.45), Ju. 14.05-1X35 (13X0-1X451, Man*. m'-t;-.--'; . 
I4JS-15JS. May 14J5-IX35, July 15 JO- 1 - 

15.43, Sept. 14.40-15.05, OcL 1L25-14J5, Dec.: ■ ... . 
14.10-14^3 Sales; nil ■•r-r 

t- ; ... . 

diGreasewMl— Spot 58.6 noou (same)L' ; 


Dec. 6XX6X0 (01.063, 
(6fi.fi67Jl. May 87.2-6X3 
Oct. BO^-HJi, Dec. 

7X1. 


uvvu. T. r . 

a.v>. March exMW* ■ : 

X6X3. July S J 

7X0-710, March 71 A-. V: ' - 


tLard— Chicago loose 107 asked- (Ilfcfl 
bW). N.Y. drummed: U£ asked (U» bid)- 4l 




tmatou — Dec. U4S-U4J 
March 1182-119* (138M20J1. 
July 125, Sept- H54. . 


OISHISM 
May J23*. 


JMorcnry— Dec. 279 (same), March 21^,- 
fsatru.'). May 270, July 270, Sept. 370, Pec. 
270, March 27p-.se trie meats. Saks, all 


mBver--SpOt 120.80 (130.70). Nov. I28.B0 
030.20 >. Dec. 129.10 (130.701, Jan. U930,,’ 
March 13L4X May 153.00. July 134.68, Set»< 
138 JO, .Dec.- 138.50, Jan. . 139 JO, Man* 
140.00 settlements. Sales. 1,349. 


•Soyabaans— Nov. 315*SMi .UOKtiOl: 
Jan. 31M-31S4 (333M23). March 
May 327-3382, JnJT 328MSM, Aufc 



Sept. 3H8-3I0*. Nov. 301*. 


bSuyabeatf ' Meal— Nov. SOJB8L10 (81.75'. 
Dec. SLSfiSISS C8X70). Jan. 823fiS3.X>. 
March 8X16. May 33.95. July 85.00. AW- 
8t.6frS4.75, ^?PL 33.00 -83X5. 


Soyabean Oil— Nov. 12.65-1X63 (1X00- 
13.02), Dec. 12J7-I2JS (12JS-12J8), Jan. 
1X47-1X43. March 1X32-12.W. May 1X21- 
1X22, Juhr 12.10. Aug. 11.98-1X31, &®t. 
lXSfi. Oct. 1X68-1X65. Nov. U.S4-1L51. 


Susar— Contract No. 11. Spot J-M 
(same). Jan. 4.74 nom. (478«. March 4^9- 
4.00 (4JM.04). May 4.B, Jo to 4.09, Set*- 
4JB-5.0O, Oct, S.OT, March 6-00. Sides, BW- 


n»— 169X5 asked (180.13 asked). 


# *Wfhc*+— Dec. 1501-1503 (1B1MBIU.- 

March ISO (1573-1571). Mar 1521-1523, 
139J-139I, Sent- 141 BOO. ’ 


WINNIPEG. Nov. 1 -dRye— Dec. « 
(Ml). May IMi-lMl (1109 hid). Job- 1®- 
asked. 


cOat*— Dec. 663 (Mri, May 671 (N* 
asked), July OR bhL 


SBariey— Dec. t0» (106), May UH h» . 
(I0SE asked), July 1081 bid. 


dPtawuud— i WOV. 253 Bid (2591 bitUrD^ 
244 bid (347 bid). May 2SX July 235. 


Wheat— N- Manitoba No. 1 J73S 0^* L 


All emu per pound ex-warchoosii tute* - 
otherwise stated. • Cents per flUb-hushd 
ex-warchonse. t Chicago lo«» 5*6^' 
100 lbs— Dept- of Ag. prices prevW^ 
day. Drummed Fa. per is lbs f .«.h- NT- s. 
t Ta per 784b flask cxArarehonse. I OeB®. 
per 58- tb bushel ei-warehoose. « Cod* ; 
Per 60-lb bushel in store. TT Cen ts pc f 
58-Ib bushel cx-warahouse. fifiOO-boti^ 1 . 
lots, a Cents, per troy.fruocc e^warehoiaf- 


V/e 


re:: 


LO 


EfF, 


cur 


3/i 

Kin 

lor 


Our 


>-g: 


ie*a 

Cab 


it per ahori tou fAh. cars Decat«r-.:.i 
Cents per 45-lb bwhrt- d Cento per 58» 
bushel ex-warehouse. IJtOfihnshd Ja^ > 
51 Bad, Lubbock, Texas, i New contrad- 



: <*4r 


Th* fmakpmi, Twra. 
Soixbn and 
Slip .Udr ta' 

Second daw 


t 






u *id 

ast 


v -oca K tie 
ex 5 * egr. rt* : ^iUtii, 

- ‘ 2 ^*cr^ li. i 

Cl 


“M-y 
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American 

News 


Tito shops 

bvswsf* ^ or 

%m£$ 

-y ^hardware . 



v - : ‘ 


Jk 


: a «ijj. PALM SPRINGS- Nov. 1. 

rw. W* ’R] 


tor^ h: " tj } 'RESIDENT Tito is xbopplngf or 
aue^o~ '^33 in - kt- 5, military and: commercial 


^Daa ri 

»her.r p f Si ia£SBF enift on 'bis! 'trip to the 
-.. I£ *st ‘^^estern.us., a senior adviser to 
W ' **- 0 . I* to Yugoslav leader disclosed 
H '-ivir * re - H e said Yugoslavia Is 
5 -,. V'“‘ ■* s ''a 4- iterested in buying the McDon- 

U : > *C5 &el!-Dougla s- F-4 Skybawk, a 

•» jv > r! i,t m - high-performance fighter- 

*• i—s rvQM,.. ‘ae J^mber already sold 1o Australia, 
y *-*■*:■ su^.ti £*few Zealand. Israel and Argen- 
1 Cw^c:;;^ ^PUti^fYna. • _ -T _ 


«f 


The Yugoslav party . is also 
aterested in seven. or eight of 
a I Douglas's DCS commercial jets, 

ol% C'li-w. n'hich cost $4.5m. each, said the 
otli?ll UBOS I av official, who ashed not 
be named. 

McDonnell-Donglas . officials 
onfirmed to-day that they were 
aving discussions about- the 
PC-9 with two Yugoslav com- 
mercial aviation firms, Jat and 
riex-Adria. President Tito will 
;:- Cll . r . our the Douglas Long Beach 

; : lant to-morrow. The Yugoslav 

y' V!w VaiM? 6 ®* 1 ® 1 said the aircraft shopping 
i - i - “^as the real purpose of Presi- 

— Tito's trip to the Western 
i\ , , ^JJS. and he understood that he 
I 2 yicfow j ,fl uld “eet officials from Mc- 
* vw l<in T|) wnnell-Douglas's St Louis plant 
nrnk„ u »ben he stops in Des Moines, 

prooe cott& on ' ru ’* i2, ^ 
^’porters ~ ~ ■ : 
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«»» h quarter ahead 


Soviet Union offers 
Cuba continued 
backing against U.S. 

MOSCOW. Nov. 1. 

I Union assured Cuba and Cuban sides expressed full 

of ltg backing against the U.S. unanimity in appraising the 
in a joint communique issued present international situation 
here toHflay,. apparently to allay and social development through- 
ly concern in Havana over out the world," it -said.' 
'President Nixons forthcoming On Latin American Issues, the 
visit to, Moscow. The document statement contained no refer- 
.°. ne a ^ er ence to violent revolution, for 
Soviet Premjer Aleksei Kosygin long an important part of Cuba’s 
left - Cuba at the end of a four- recipe i for Communism in Latin 
, . • America. 1 But both countries 

•it Moscow had reaffirmed expressed solidarity with Marxist 
its. readiness to conti uue sup- President Salvador AUende’s 
.-porting^Caba " In the struggle to Government In Chile — which 
strengthen Socialist gains and came to power through victory 
against provocations by the at the polls — and “ structural 
forces of imperialism” Referring changes being carried out by the 
to Mr. Kosygin's talks with Prime Government of Pern." 

Minister Fidel Castro and Presi- Moscow and Havana were also 
dent Osvaldo Dorticos, it added satisfied with what the commuzu- 
that the Soviet side had again que termed the restoration of 
condemned “the U^. imperial-' China's legal rights at the UN— 
ist blockade against Cuba and the first time Moscow's opinion 
various ^ U-S. -encouraged hostile has been expressed in an official 
actions.” communique although it has 

The Soviet Union may have beed made dear in the Soviet 
thought Cuba needed reassuring press. But the communique, as 
on Soviet policy in the light of summarised by the Soviet news 
the U.S. President’s visit here agency Tass, made no reference 
next year. Whatever the alms to a new Soviet aid programme 
of Mr. Kosygin’s visit, the com- for Cuba which informed sources 
muni que suggested it bad been in Havana said Mr. Kosygin bad 
a major success. “The Soviet agreed on while there. Reuter 
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iers V w u-VrJS? Pc ' H E U.S. steel companies now 
l zr -,.% * a U 'P f^id -themselves facing an un- 
it’ ru .r. ■ Expectedly glow fourth . quarter 
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ciji^iat will -round 'off. a very lean 
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ils it The gire 1 . Df . steel orders for 
Pa-'ecember, placed by. the large 


«- : «r^ rrsfcnjootor car manufacturers has 
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^E-iurth -quarter .might not total 
?e ' 1 ^ J?,ore than 17m. tons. This would 
_ ^bmpare with the level of 17.7m. 
• e^ n# Hhjpped i n th e third quarter, 
hich was reckoned to be ;a 
icaattvnTCIv Tnw figure. , 

The big buying of the current 
, sar took place: in the spring 

; V \ fSirkPhiarter when, the steel users 
-»a«lMi3 er e building up their Inven- 
iries in order to- hedge against 
: strike that might have accom-. 

,inied the three-year wage nego- 

' 1 ' ‘ r ?~ Nations in mid-sunimer. In that 

quarter the U.S; companies 
r- " flipped 28m: tons of steel. 

.^ 0 : The expectation of another 
;; . v uarter of low sales seems to bbde 

.. . r l for the industry's profits. 
rUready, 
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Ottawa considers boost 
to surcharge support 

BY OUR OWN CORRESPONDENT 

TORONTO, Nov. 1. 

THE Canadian Government is direct loans to help manufac- 
considering a $100m. increase turers adjqst and compete more 
in lts.$80m. emergency support effectively because of the 
programme for Canadian indus- Kennedy Round. The fund also 
try hurt by the recent U.S. trade provides' for payment of half the 
protection measures. Mr. Jean- cost of consultant fees related 
Luc Pepin, Minister of Industry, to Industry restructuring. Most 
Trade and Commerce, has hinted of the SlOOm. is still available, 
that he may . ask Cabinet since aid has been mainly in 
approval to use the 5100m. fund the form of loan insurance and 
set up under the name of the fund has not been depleted 
General Adjustment Assistance by direct loans so far. 
Programme (GAAP) to help More than 1.000 firms are ex- 
“SS ^cted to apply for aid under 

trading patterns resulting front .. Vmnlmmwvnf Camnnv# 

the Kennedy Round tariff reduc- 010 S80m - Employment Support 
tiions. most of which bave been Act, which was set up as a direct 
acteft upon by the Canadian result of the U.S. 10 per cent. 
Government. import surcharge. If most of the 

Existing terms of the GAAP applicants qualify, the fund 
fund allow insured loans and could be exhausted rapidly 


Wage freeze 

restores 

stability 

By Nicholas Colchester 

NEW YORK, Nov. L 

THE WAGE and price freeze 
imposed by President Nixon has 
resulted in October being the 
most stable month for industrial 
wholesale prices since the Second 
World War, according to a survey 
carried out by the National 
Association of Purchasing 
Management. 

The report, which has not yet 
been published but which has 
been g^ven Press coverage, dis- 
closed that 96 per cent of Asso- 
ciation's nationwide panel of 
price reporters had said last 
week that commodity prices 
were the same as they had been 
a month ago. A further 2 per 
cent said that prices were 
actually lower and the remainder 
cited some increases. The 
chairman of the Association's 
business survey committee, Mr. 
E. F. Andrews, noted that this 
was the highest level of price 
stability achieved in the post- 
war period, exceeding that in the 
Korean War price freeze. 

The Association's report is re- 
garded as significant because it 
is based on prices chat pur- 
chasers. of major companies 
actually pay for their com- 
modities. The Government index, 
put out by the Department of 
Labour statistics, tends to be 
based on list prices on which 
there may be important 
discounts. 


Argentine 
removes 
import ban 

By Our Own Correspondent 

BUENOS AIRES, Nov. 1. 
THE Government's emergency 
ban " on Imports, begun on 
September 13, ended Last night 
As from to-day private sector 
imports are freed. Government 
imports must continue to be 
authorised by a permit prior to 
each purchase. 

The so-called total ban on im- 
ports, 'prompted by the country’s 
adverse balance of payments, 
from the beginning was consider- 
ably less than that. 

In freeing imports for the pri- 
vate sector, the Government has 
added an additional 15 per cent, 
surcharge on these imports. 



SAN FRANCISCO MAYORAL ELECTIO 


Return to Barbary Coast days 

BY ART GARCIA, CALIFORNIA CORRESPONDENT 

SAN FRANCISCANS will vote mid-1960s. That criminal trial years. He retired -in 1989 and six storeys. The measure won 
to-day in a city election with will not begin until later this spent six months and much of his a ballot spot through the 
all the colour, controversy and £ ear *>ut a civil action by the personal fortune buying and gathering of a sufficient number 
flambovance of the city's wild State of Washiagton seeking a sailing the century-old sidewheel of signatures on an initiative 

Rarharv Coast durine the Gold £®? unc * . of ^ 32.3m. from Mr. steam tugboat Eppleton Hall petition sponsored by local 
Barbary Coast during the Gold ^lioto is under way in Van- across the Atlantic, through the businessman and environ- 
Rush more than a century ago. couver, Washington, where he has Panama . Canal and into San mentalist Mr. Alvin Dus kin, 
The Incumbent Mayor, Mr. managed to delay his appearance Francisco Bay. He has made a 40-year-old head of a S5m.-a-year 
Joseph Alioto, appears to be the o n the stand until after to-day*s . series of sensational charges, dress-making company, 
front-runner in his bid for a election. Mr. Alioto, who was including the claim that the Mr. Duskin pays for expen- 
second term, but he is being chosen to nominate Mr. Hubert Mayor and Mrs. Feinstein tried sive full-page newspaper ads 
challenged hard by Mrs. Dianne Humphrey at the 1968 Demo- to buy him out of the race with to win support for his 
Feinstein, first woman president cratic National Convention and attractive job offers. Mr.. NewhaU causes, which have Included 
of the San Francisco Board of is rumoured to be under con* as Mayor would do away with the blocking attempts by the Texas 
Supervisors, wife of a neuro- sideranon for the Vice Presiden- city's riot-trained police Tactical oilman Mr. Lamar Hunt to 
surgeon (and mother of a teen- tial spot, showed characteristic Squad and the Board of Permit develop Alcatraz Island as a 
age daughter). Should she win, aggression to imply that his Appeals, which he likens in tourist attraction and suing the 
Mrs. Feinstein; who won her first indictment In Seattle was part power to “ the petty but absolute state of California in an effort 
election only two years ago, of a Republican plot to remove rulers of Italy’s early Renais- t o halt the just-opened Califor- 
wonld become the first woman him as a Democratic contender sance city-states." nia Water Prelect Mr Duskin 

* 0 Also on the ballot as mayoral himself is a candidate ' for the 

AUoto, ron^Btor tte to^job Hi ft in a hard m “ ^ nvln **' - of Supen,lsor! “ Tubs - 

in a city that has seen only three alliUllg flat U 
Democratic mayors in 60 years. 


less carpenter on welfare relief; day's election, 
a 31-year-old stockbroker; a 


a T ■ rt, 111 Mrs. Feinstein, 38, is quiet and newly enfranchised 18 -year-old Docfril^fivP 

toe a? oresent ®? ft spok J en but P DS5esses st™ n B college student; a lawyer running -UCSlTUCtlVe 

Dobb“ Rcp “5Ln f 0 ™cr sSer Soi an l^derd'og°now th ™e F »“ S °™ 1 *«*'*'** » * 

visor and a familiar candidate heat the odds two years asm in C ^f ate h Ut0p / a »H n tour of major U.S. cities in Sep- 

for Mayor. Mr. Dobbs. 52, a law- Sine 17 umd&at^nmnine Francisco, a member of the tern ber agreed that San Francisco 
yer and owner of a restaurant f or thif Board of Supervisors San Workws has too many tall buildings too 

chain, finished second in two Francisro's Citv council, a’ his- ** arty .’ 311 wo a ffUiated citizen who close together. “'Even for such 
previous runs for the top seat in SS SS^i,m£ii^32t £ad£ t0 „ bnDg “ “ d a laige country as the U.S.. 

City Hall. - 2? W te enMigh.-.they 

Showy 


one 

ate of Stanforo Unlverai^, she an-lrtor^ng^w^e?" who« 

SisloS iSdidlir some to campaJ *fv- slogan A 111 give agree- Opposing Proposition T, 

SS& “as appoints™ £ aD3?th “ S ^ J"™. ™ £* Sa° ***** 

, ' J , alioto who backed her bid for Urban and .Planning Renewal 

The colour and controversy in baCked her bld fOT p m rmcifinn T Association, the Planning Com- 

this election come more from supervisor. XTlUpUMUUU X mission and the Greater ■ San 

the candidates than any of the While avoiding discussion of * . . _ Francisco Chamber of Commerce, 

issues. The list is headed by the Mr. Alioto’s legal problems, Mrs. Some stir was caused In Sep- w jj ich warns< «« i t w ju a 

showy Mr. Alioto, who is the son Feinstein is hitting hard on local tomb er by the Police Chief, Mr. ^j^ie t0 save Francisco if 
of a 


r '““vwi w — — — — 0 — — — h.. | ■ , - , _ _ JU 1 1 auric 111 pdVC jfli| f I iUJbJbvU ILL 

Sicilian immigrant and an issues and accuses the Mayor Ai Welder, who resigned because Dusltin ’ s unholy command- 

ley who built the nation's of shirking civic responsibility he felt his authority was under- metJt becomes law." 

— o,_jt civil anti-trust practice, in opposing the city’s court- mined by subordinates who are planning officials say the 
The Mayor is a former U.S. ordered school busing to correct openly— and Ulegally-jcampai^- Dus^nhlight limit would im- 
Department of Justice attorney racial imbalances. She promises mg tor Mr. Alioto. The 1,800- a Kyity of the city's still 

who became a millionaire in his an era of “new politics" and member Pobce Officers Assooa- incomplete Bay Area Rapid 
private practice. He dropped his says her goals are crime con- torn h M officially endorsed the Difitrjct t0 BUStain itself 

bid for the Democratic nomina- troL new revenue sources, civil Mayor, despite the traditional and would be “ destructive of the 
tion for California Governor In service reform, better transporta- taboo against civil servants T,i an nine Drocess” while thp 
1969 in the glare of publicity tion and consumer protection, taking part in partisan politics. Controller estimates the sir 

from articles in a national maga- Mrs. Feinstein has challenged Mr. Nelder voted for Mr. Harold st ^-_ 1iTni t couirf -Hfi -- much 
zine that accused him of links the Mayor to a “ head-on debate. Dobbs four years ago, and-former __ e / 44 a VMr nrn nertv 

with the Mafia. A S12.5ra. libel any time, any place ” and urges Police Chief, Mr. Tom Cahill, tax ' te a _« r *>,» nevt^decade 
suit against the magazines ended him to “ come out and fight like whom Mr. Alioto fired 19 months .rn. ev ur _. vo t ers to eive th»» citv 
in a hung jury and a retrial is a man." But Mr. Alioto has re- ago so he could' appoint Mr. chance to imnlement its Urtaan 

set for next month. plied that it would be physically Nelder, is a volunteer in the oSg^ Plan a lSS-page book 

The balding Mayor's troubles lm P^® ib ]* { °L, Jl? t .“ Dobbs this year. made possible by a $180,000 

were compounded this year when ariiund the city debating each Besides the race for Mayor, Federal grant that “unlike Pro- 
a federal grand jury in Seattle candidate individually. th e most heated subject on the position T, does not offer sim- 

in dieted him on nine counts of He has 12 other platform Tuesday ballot is Proposition T, p) is tic solutions to highly corn- 

bribery, conspiracy and mail opponents, including Mr. Scott a plan that would require a pjex problems.” Mayor Alioto 
fraud stemming from an alleged NewhalL former executive editor special city election for every opposes Proposition T while 
splitting of $2.3m. in fees with , of the San Francisco Chronicle proposed building of over 72 most other- candidates have 
Washington state officials in the and a newspaperman far 36 feet, placing a height limit of avoided commitment. 


Venezuela foresees small 
rise in crude prices 

BY OUR OWN CORRESPONDENT 

CARACAS. Nov. 1. 

THE new prices of oil to be $3L200m. budget under scru- 
anfiounced in December will tiny in Congress — that the 
“not be much higher" than new price levels will take into 
current - levels, the Mines account inflationary trends but 
Minister, Dr. Hugo Perez La that “ they will not be much 
Salvia has announced. . higher than current prices be- 

The Government which iMt ' “““ JL. S 1 * J£* w*** 1 ™*# 
vMr was emnowered bv established this year. He 
Congress to . set export oil prices reiterated that the budget under 
unilaterally will -announce on congressional consideration was 
December 23 the new nrice estimated on a 0.06 per cent 

levels that will be in effect as of £***« “AiJiiffil ” 8 ° f 2 
January 1. The oil companies per cent in production, 
operating in the country have The; M inister also said that 
been given a .30-day period in production is recuperating and 
which to make observations and will reach a normal peak at the 
suggestions to the Government en( j of Qj e year with the year’s 
The Minister told reporters total dropping Bligbtly below last 
— in reference to the record year’s output 


With business as 
far apart as Ls^os and Hongkong 
one head can be better 

than two 


Spain to insist on aid pledged 


r * 


BY OUR OWN CORRESPONDENT 


. .-...-PAIN will insist on the fulfil- 
- ' ' ' / .•j/.jy.uent by the U.S. Government of 
‘ r . : - " - . : :<ie commitments made under the 

V - ... . i-:i '- 1 .ew U.S.-Spanish defence and 

n . ..,-dendship agreements signed last 

’,7 This is the _ first nnoffidal 
1 - ^’saction to the news that the 
; > -'.S. Senate had. killed the 23- 

ear-old Foreign- Aid Programme 
-i-bd shut off American defence, 
- economic and relief assistance 
‘ “o scores of. nations around the 
forld. It is believed -that the 
v 'Spanish Government will ask for 
■; * □ immediate meeting . of the 

, ■: bint U.S.-Spanish committee for 
discussion of VS. future policy 
awards Spain. t-/>. - 




■ Established last year after 
signing of the new agreement 
on U.S. air and naval bases In 
Spain, the committee is supposed 
to solve problems of military, 
technical and cultural problems 
arising within the framework of 
the signed agreements. Local 
observers believe that with an 
eye on the strategic position of 
their bases in Spain, the Ameri- 
cans will- probably continue the 
delivery .ofi military hardware. 

The Export-Import Bank in 
Washington will probably also 
continue, the financing, with 
long-term credits, of purchases 
made by Spanish private- and 
State-owned enterprises. But it 


MADRID, Nov. 1. 

is feared that the killing of the 
Foreign Aid Programme will 
eradicate the about $30m. . aid 
to Spain earmarked by the U.S. 
Congress for “ special services 
,and purchases" and that aid to 
Spanish students in the U.S. will 
also be suspended. 

However, In general terms and 
aside from military aid it is not 
believed that the killing of the 
U:5- foreign aid programme will 
bankrupt Spain. "With about 
$3, 000m. worth of foreign re- 
serves the Spanish economy is 
strong enough to digest the loss 
of $30m. and military aid can 
also be obtained from France 
and other European countries. 




wai— ' 


oil-'-;.. 


; 4 U ■■■■ ' <*■ 




A 


r-; 

-• • '■'is ': ' 


■ v r:' K ; . 

V’- fr'[. 

* • S ]■;.&* - 

?->■» ‘■' S ' . „** • 
*' ” 

t- 1 ' 1 ’-"' . 

.1 .•»' . ‘ ;■ % i 

, ‘ -V \-i‘ 


We ore pleased fo announce 
relocation of our - 

LONDON OFFICE 

fffecfive November 1,1971 
our new address will be: 

3/4 Tokenhoose Buildings 
King's Arms Yard 
London, EC2R 7 AD, England 

Our Telephone, Telex numbers and 
.Cable address remain unchanged: . ’ 
Telephone: 01-606 0431 Telex: 085539 
Cable "Ungersmith" 



ESTABLISHED 1657 




F. 5. Smifhers & Co., Im. 

3/4-Tokenhouse Buildings, King's Arms Yard 

london, EC2R7AD, England 

•New York /Chicago /Dallas/ San Francisco 




Both Standard Bank and Chartered 
Bank have long been bywords in their 
own spheres. But now they are together in 
one great banking complex they share, as 
it were, a common nerve system. You not 
only have their combined strength and scope 
to draw upon — you have easy and immediate 
access to either of the individual banks by ■ . 
contacting any office of the other. That ease of 
communication gives any businessman a head start. 

Standard and Chartered 
Banking Group Limited 

Constituent Banks: 

The Standard Bank Ltd., 10 Clements Lane, London, EC4N 7AB 
The Chartered Bank, 38 Bishopsgate, London, EC2N 4AH 
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Lord Thorneycroft gets 
Export Board “hot seat 


99 


IN BRIEF 


Sales peak 
for Dens 
Metals 


A DUNDEE company with leas 
than a dozen employees has won 
its biggest export order, valued 
at £128,000, in the U.S. market 

The company — Dens Metals 
f Dundee) — was formed in 1961 
to develop a process for contin- 
uous casting of high-quality 
bronze bushing and bearing 
materials for home and export 
markets. Up to now its indivi- 
dual orders have seldom topped 
the £10,000 mark. 

The contract will keep a sec- 
tion of the plant running into 
1973. It has been signed with a 
leading bushing and bearing 
manufacturer in the Mid-West. 
The winning of the order in face 
of the recent U.S. surcharge on 
1m oorts is attributed to product 
quality. 

Mr. Robert Cunningham, com- 
pany chairman, said: “It is quite 
a coup for us and brines addi- 
tional business to Dundee. In 
the American market we are ud 
against a lot of expertise in 
metallurgical processes. Compe- 
ition is very keen. The latest 
surcharge on imports makes it 
even tougher.- Our product 
quality won through, and T 
anticinate that a continuing 
association will follow." 

Dens Metals is a subsidiary 
of Malcolm Ogilvie and Co., 
Dundee, was formed as a group 
diversification. 

★ 

A THIRD order for wall and roof 
cladding materials and day light- 
ing units for buildings in the 
Jeddah Port development scheme 
has been awarded to H. BL 
Robertson (UJK.) of Ellesmere 
Port. 

It is for Galhestos protected 
sheet steel and Stypo light trans- 
lucent glass reinforced fibre day- 
lighting for a new warehouse 
in the port area. The warehouse 
will serve the nine deep water 
berths which give Jeddah 
extended facilities for cargo 
traffic and leave the No. 1 berth 
free to handle the annual influx 
of 300,000 pilgrims on their way 
to Mecca. 

With two previous orders, 
Robertson will supply over 55,000- 
square metres of Galhestos to 
the project This includes the 
roof and wall cladding for the 


BY DAVID CURRY, EXPORTS EDITOR 


LORD THORNEYCROFT Is to be 
the chairman of the British 
Export Board the Government's 
successor to the British National 
Export Council the Department 
of Trade and Industry has 
announced. The other members 
of the Board have not been 
named but like Lord Thoroey- 
croft, they will be unpaid. He 
will serve for a two-year term. 

Yesterday . the chairman- 
designate pledged that business- 
men would have the executive 
direction of the Board’s activi- 
ties. Its work would be "to 
create the right climate in which 
exporters can operate." 

Its initial budget will be -about 
£8m„ and total -costs, including 
staffing by some 1,300 civil ser- 
vants in the DTI export, promo- 
tion divisions, would be about 
£13m. a year. Lord Thorneycroft 
said. 
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Lord Thorneycroft yesterday — a dynamic low profile. 


He described the bringing of 
business Into an active role in 
Government as “ a very big step 
Indeed” "The Board,'’ he said, 

" would lean very heavily on 
existing organisations for advice 
and support. Its emphasis would 
be in product areas, and here the 
experience of groups like BEMA, 
the NFU and Chambers of Com- 
merce would be invaluable. 

The Board would also sup- 
port the work of outside bodies 
with a similar constitution to the 
Eastern European Trade Council , . . 

or the Sino-British Trade a considerably larger budget for businessmen m export promo- 
Council.” export promotion work {about tion work; integrate that work 

It is clear that the new Board ® m . excluding staff costs). and avoid duplication; and the 
will owe virtually nothing to Within this budget the Board realisation that the Government 
BNEC. despite the fact that Lord will be free to select priorities would have to bear the major 
Thorneycroft has invited the and to allocate resources ' to cost of export promotion 
beads of the BNEC area com- different forms of activity or services. 

mittees for talks on the “ trans- different areas of the world. The Lord Thorneycroft is a former 
fer of power.” Of the 164 execu- Board will also be able to con- President of the Board of Trade 
tive branch members of BNEC sider and introduce new tech- and a Chancellor of the Ex-, 
only 15 will join the Board. niques. chequer. He is chairman of Pye ! 

_ The Boari will have at its die- «*« RSS'SSSSih “SJUL S’SJlS 

Programme posal the staff of the DTI con- 5, n £ tte pirem “mpames in the 

Board “which ™ ^ tachldtag '«* appointment, ia likely to 

Board, which takes over on hare irarafereed with ' thTir be received enthusiastically. He 
January 1. a full programme of JIlzLr™ is associated neither with BNEC 



cake and 
heating it 


By David Curry 

YESTERDAY morning, 2,000 


activities for 1972 including joint nor the chambers of commerce 


ventures and missions. The two 225“? and has established a reputation 


W* _fi-L Sr bSng able to^ rnmiage "a 

mixed board during the 


Denmark and South Germany ment Division (including Fairs 

msast a as 

SeV e “ a sas^sst M 

official definition of the responsible for work previously Sec Men and Matter Page 18 
Board's work is to “give broad C0 VP «fhibitions - • . . # .. , _ 

direction to the execution Qpfn of 3 

export intelligence work, the furtiwr integration The Board's- VTCU1 U1 UCdl 

work on trade fairs and other work overseas. wfll be earned out An order for more than 45 
promotional activities overseas, £*3® co^ercliflstaff of ffle tons of Huntley and Palmers 
the schemes for financial support 5 rS? Gem Biscuits, one of the world’s 
for companies to participate in r23“f_ .H5 rwS* 5S* 1 C ° smaUest biscuits, has been 

missions and for inward com- missions and Consulates. . • secured from Ghana, 

new Pilgrim Hall at berth No. 1, mercial visits to this country. The The Government decision, to ;.-.The order, which is worth 
and for seven new transit sheds. Board will thus have much wider replace BNEC. with an Export £17,700, comprises over 62m. 
The three contracts are worth executive responsibility than Board was announced in May. If Gem biscuits, 600 of which are 
over £215,000. BNEC and will have charge of . stressed the need to Involve needed to weigh- one’ pound. 


cable feet of British cake set oat 
In a specially prepared deep- 
freeze lorry to travel 4,000 miles 
to Kuwait. 

The consignment represents 
United Biscuit’s biggest cake 
order from -Kuwait (78,000 
McVi tie’s Swiss Rolls), worth 
£2W500 (F.OJL price). The task 
of delivering the goods has been 
entrusted to - Union Cartage 
Corporation of Brentwood, Essex. 

Previously the only method of 
transport considered feasible was. 
by shipjrnot only was this expen- 
sive but the long journey time 
restricted the possibilities to 
long life products like fruit cake 
or biscuits. By land, the journey, 
although passing through eight 
countries, will only take 14 days, 
compared with 28 days by ship. 

- The temperature in the trailer 
will be held at -5° to -10°F 
which will ensure that the cake 
will arrive in perfectly good con- 
dition. 

The transport side of the 
operation should pave the way 
to a big Gulf area penetration for 
Me Vi tie’s cakes, the company 
hopes. 'Biscuit sales In Kuwait 
have already shown a 300 per 
cent, growth for United Biscuit 
this year and the McVitle’s brand 
name is now becoming estab- 
lished, a fact which will further 
ease the company’s penetration 
of the cake market, it believes. 

Me Yi tie’s agent in Kuwait is 
hoping that if all goes well with 
this first consignment it will 
develop into a regular delivery 
service, just like the normal 
cake-van delivery which provides 
daily distribution in the UJK. 
UB believes this will make it the 
longest range cake-van service 
in the world. 

The recent merger of McVitie’s 
and Cadbury’s cake interests only 
applies to the U.K. market 
Exports, while jointly manufac- 
tured, are still bandied, under 
separate brand names, by each 
company’s respective overseas 
division. 


£2m. slip in 
wool textile 
overseas sales 


TI looks for European trade boost 


AS PART of a sales drive to are exhaust systems and energy- national car producers operating include axles, prop shafts, axle 
increase its share of motor absorbing steering columns for there. ‘ housings, brake lines, fuel lines, 

industry business the Steel Tube which, we have manufacturing UJC car makers feature track rods, seat frames and anti- 

Divisinn of Tube’ Investments is P lants “ Holland and which we strongly in the intensified pollution devices. 

.Division ot rune investments is ^ a jj. ea( jy se Uing to German marketing programme. Apart Although the expansion of the 

sending a special mobile exhibi- car-makers. from regular sales and engineer- Division’s business in Europe 

tion to Germany. The exhibition “ Increased rationalisation of de- Ing contact, IT Steel Tube will be mainly in the component 

depicts the wide range of tubular sign, development and engineer- Division has already sent . a field rather than plain tube, in 

steel components which TI Steel facilities within the inter- mobile exhibition, similar to the the U.K. at least, tube will con- 
Tube Division produces for na tional motor manufacturing one visiting Germany, round the tinue for many years to form the 
,-,„ onc i„ no companies makes it essential for UJK. car makers. greater part of the Division’s 

exnaust systems, suspensions, us t0 establish closer contacts. TI Steel Tube Division is the business In the automotive 
steering gear, seating trans- t 0 maintain our position as. a largest operating Division- in the sector. 

missions, power units, and many leading supplier to certain car- Tube Investments Group with a There is, however, growing 
other parts, for cars and com- makers in the UJEC, we must also turnover in excess of £100 m. On emphasis on finished and serai- 
mercial vehicles. seU ourselves to key centres in the automotive product front, finished components— during the 

Mr R M BaimalL Manaeinu- Europe.” TT Steel Tube Division produces last two years TI Steel Tube 

«- n . nr -/-TT L«i T„hoTwi TI Steel Tube Division’s de- a wide range of welded and Division has entered the market 

Director or n oieei rune Dm- ciajon to send a special mobile seamless steel tube and a host as a producer of complete 
sion, commented: The main exhibition to Germany stems of. fabricated, manipulated and silencer systems and complete 
reason for going is to sell more from the position in the Euro- machined. tubular components m energy-absorbing steering 

of our products. Prime examples pean industry of the inter- carbon and alloy steels. These columns. 


A FALL of £2m. in September is 
reported in exports from the 
British . Wool textile industry 
based mainly in' the West Riding. 

Total export sales of £10.6m. 
were 16 per cent, less than in 
September last year. 

One of the main reasons for 
the decline is the increasing 
popularity of knitwear in North 
America, particularly lor men's 
garments. Trade with the Com- 
mon Market countries Is holding 
its own. 

Total earnings of the -industry 
from overseas in the first nine 
months of the year were £38. 5m., 
12 per cent, less than in the same 
period last year. A fall of 33 per 
cent in cloth exports tp North 
America was recorded. 


The Financial' Times -Taesday, Jvfoyrailjer : !2 

MEDICAL APPARATUS 




Russians may come 
for ‘Hoverbed’ trainin 


FINANCIAL TIMES REPORTER 



an 



RUSSIAN medical experts hope A £250,000 centre is being built the Hungarians, Swedes, - Be* 
to send a -team to Britain to at a London hospitaitp house the elans, Canadians and . Americans, 

purchase newly invented British newly developed apparatus. ‘ ; . The hover machine iuade^hy 4 

medical apparatus developed by ' British research team headed .by 

the National Research Develop- CLJrt a biomedlMl en^neermg expert 

meat Corporation. „ „ . ;. ■ c Dr. John T. Scales, -took llyean 

The device allows human A sm? 1 * busman, team, of ex- to develop. It will be Invaluable 
beines to float un to one foot P erts ** likely to undergo train- in the treatment of burns, as: it 
shttokes a bare surface? with- 3n S at *e hospital. Mount win enable, patiefitsffd be treated 
mZZZmSm ot V?rmra, Middlesex, when the “in miiair’V-wlth up pa^Tf 
SrinnnJt pp centre is completed next year, their body in; contact with any 

that Development Corporatism In the treatment of burai con. {*-•' 

lopment Corporanon nope s tnai tart with surfaces tends tn'-*- i 

Britain will export considerable Besides the Russian, interest “3 • 

numbers of the machines which in buying the new machinery JJg « !r" • 

win sell at some £40,000 each, interest has also ben shown *>y iinS- ‘ 

need for the patient to Ite-ou a [s' v 
bed or operating table. The : 

patient is surrounded at timrideg 

of his'body by a “ skirt” similar 
to some extent to that of - a hover- 
craft ' ‘ ■ • • ' J '- ; . 

'' Dr. Scales described floating - 
as being like “lying on a gala"- 
Commenting ’ on the potential 
ot -the -Invention! Dr. Scales I' , ■ 

■ stressed ■ that Britain “Ted- the 1 *”' 

33-man trade delegation has standard desk-top ’ equipment v£Ftx5l£k s’" 

completed - a five day visit to usable by any competent typist inSrtry-to'faivSt In toe toSS: - 

the UR to investigate a new in routine office duties. Applica- . r 

data handling and document tions include the production of thj-nnzhout toe worid?* he addS ? " 

preparation terminal marketed personalised standard letters, re- DevS ; ' 

by Datapl^ a Croydon-based Port writing, and toe completion < - ' 

company formed only eight of fornM. n at _«i-J Ar of the “ ho verb ed ” project; Mr. : ' 

mODths ag0 - Sete Malco to Wagsttfl. srid yejterto 


Hungarians show strong 
interest in Dataplex 




FINANCIAL TIMES REPORTER 


Called toe Dataplexer 1000, JJJffJS? a J°lr^r°^r nSJ°?rio tiiat it was hoped that it coufl 
the new machine was unveiled S n y estas°E£ 2SJ2t*£ szs* ZSJL'SSZSnv 

toe Netherlands. 


for the first time in October this 
year at. toe Business Efficiency 
Exhibition where it attracted toe 
interest of a small party from 
the Hungarian Institute for 
Organisation and- Data Process- 
ing. 

Headed by Dr. Zsuzsanna 
Hegedus. wife of the former 
Prime Minis ter, this advance 


Polyethylene 
plant ready 


Invented machines during i t* - 
next five years. ' 

The licence for manufacturing 7 ‘ - 
toe apparatus has been given to / 
Ho worth Air Conditioning.?-; 


Hungary’s first polyethylene 
plant, equipped by British and 
Russian companies, has been 


party reported back to Budapest tv ,„ 

and^e Ml aJSJ’TSWf “n 


aLKafftS*- Hungary, it will turn out 

24,500 tons of polyethylene 
powder a year, the Hungarian 
embassy in London claims - 


three weeks later. 

Computer 

The system which the delega- 


BL Israeli 
talks are 
deadlocked 


By Our Own Correspondent 


DEADLOCK appears to 


.. . - ^ v There are-two major factories, been reached in the talks h£ > 

gaUpLrr m te& W0 S“d 1 ^ ?». ”” S"» BriU.h Leyland ™ 5 ’ 


data hiirMnc and in technology and equipment Israel Government . oh .tie r-' 

ffiSSS Si Jasfcrg? «£ 

g “ d Russian techmcians super- director of Autocars. Mr. Yitzhak . r : 
ueac earn reaaera. vised the assembling and mstalla- Shubinaky, met last night 

In networks such as the pro- tion of the equipment, instru- the Israeli Minis ters of Financa-- ■ 
posed Hungarian system, it can ments and appliances. and of Transport and the n*r-V ;; . 

“interface” directly witii a Raw material for toe new plant Governor of the Bank of Israel^'; - 
eentnl proassmg unit and use ^ low-grade petroL The poly-. Mr. Moshe Zanbar, bat no sotB--~ ■ . 
its abilities to program informs- ethylene powder will be pro- tion to the company's financial:-. • 
tion and to respond to instru c- duced under high pressure and difficulties was reached. ' -L”. 

tions transmitted by a computer most of the annual output will The main point at issue at f&h' ‘ 

over telephone lines to achieve be processed in other units of moment, appears to be the fcrafl-* 

considerable reductions in pro- the Tisza chemical combine. Government’s request that"Lcy-,j.' T - 
grammmg. processing and line End products will include land invest an additional mm'Si':. ' .. 
tunes compared with alternative polyethylene foil, various sacks the company to match ’ local ' 
systems utilising “ non-intelii- and packs, household and tech- investments and bank loamt 
sent ’’ terminals. nical goods and injection-moul- which the Israel Government' 

The Dataplexer terminal has ded products. The polyethylene would have to guarantee. ' , ’ - .- 
been designed to operate com- powder will also be used for Leylabd is due to give its final 
pletely independently of a cen- bottle and container manufacture reply before the end of ‘ 
tral computer, as a piece of and in the manufacture of cables, week. 


r m , 


Neepsend’s 
French move 


the big work! of 


prop e rty 


Jones, Lang, Wootton 
have been 

practisinginthe “Common Market” 
for more than a decade 
and have then own offices in 


Brussels 


rue Belllard 20, 1040 Bruxelles 
Telephone 11.07.50. Telex 23630 


Ro t ter d a m 


Utrecht Gebouw, CooIsingeI-75, Rotterdam I 
Telephone 14.74.77. Uhlex24534 


JONES LANG 


Pans 


12 rue de Presbourg, Paris 16 
Telephone 727 8909 


Tones, Xang, WmUdti also liai c their own ofticesin 
London fCJW and West EnJI, Croydon. Gloscow, Edinbureh. Jcfcey, Dublin, Sydney. 
Canberra, Melbourne, Adelaide, B nUunc . Penh, Chris [church and Auckland. 


International Seal Estate Agents 
Development and Investment 
Consultants 


ARRANGEMENTS have been 
concluded for Neepsend Steel 
and Tool Corporation to take 
12 per cent equity stake in the 
French company, DOGA (Ets 
Desonches, Marion, Hounsfield 
and Cie, SA). Based in the out- 
skirts of Paris, DOGA is a well 
established distributor of engin- 
eering products. 

It has for many years marketed 
a range of Neepsend products — 
under the brand names of Speed 
Pearlite and Novo— such 
metal catting saws, drills, tool 
bits and pre-machined tool steels, 

Mr. Kenneth Jacques, finance 
director of Neepsend, is joining 
the Board of DOGA It is plan 
ned to set up a separate market- 
ing division within DOGA 
handle the complete range 
Neepsend products. The volume 
of Neepsend exports through the 
DOGA outlet has grown substan 
tially in recent years, and this 
closer association is expected to 
lead to a more rapid expansion 
of sales. 


Distributors 
for Ewart 


EWART Cbainbelt Company’s 
world network of some 70 dis- 
tributors has been strengthened 
by the appointment of new 
distributors in Belgium and 
Indonesia, and extension of an 
existing- arrangement with 
leading engineering company in 
Malaysia. 

The- new Belgian distributor is 
SA Vermeire-Belting NV, which 
has offices in Brussels, Ghent 
and EnsivaL In Indonesia, toe 
new distributor is P. T. Ometraco 
of Surabaja. 

Hargill Engineering, of Kuala 
Lumpur, which has until now 
bandied Ewart's range of trans- 
mission chains, has been 
appointed to distribute toe entire 
chain range — embracing convey 
ing as well as drive chains— 
throughout Malaysia. 

Ewart Cbainbelt Company is 
based at Derby. 

* 

Air Products, of New Malden, 
Surrey, is to build two air 
separation plants, costing'RASm 
in South Africa. 

The plants are part of a R20m. 
contract to supply oxygen gas 
over a 15-year period to Iscor's 
Vanderbijlpark works won by 
Air Products South Africa (Pty.). 

The air separation plants will 
be adjacent to the liquefier and 
argon purification facility in- 
augurated at Vanderbijlpark in 
September. Each will be able to 
produce 290 metric tons, a day 
of oxygen gas, 150 metric tons a 
day of high-purity nitrogen gas 
and six metric tons of crude 
.liquid argon daily. 

The plants will be supnlied 
on a turnkey basis and. will he 
commissioned by August, 1974. 

The Air Products South 
Africa Pty. contract comes less 
than eight weeks after the same 
company was awarded a 15-year 
R25m. contract- for the supply of 
tannage oxygen and tonnage 
nitrogen to Iscor’s Newcastle 
works in NataL 
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French take tough action 
to control food prices 

• BY ROBERT MAUTHNER PARIS, Nov. 1. 

THE FRENCH Government, seri- Finance and Economics Ministry policy. Under the current index- 
oi«iy wornea about the recent and several industrial associa- linked wage contracts signed 
rapid increase in prices which is tions, to restrict price rises of with the most important 
oegmmog to undermine Its industrial products to 15 per nationalised enterprises, wages 
J*®"}® ^° nomic Policy, has taken cent, during a six-month period must be automatically increased 
*° co " tro1 A** “■ ending hi March, will be of little once prices have risen more than 
stuff* 688 • 3 number of f 00 ®" avail unless the prices of food- 4 per cent, in any one year. Since 
5 stuffs can also be kept in check, this threshold was passed as 

3 0 ®* nt v only . the ^ Those have jumped by as much early as September, wage adjust- 
Oxanas as 0.7 per cenL in September, ments had to be brought forward 
!h«» C (Sn hf *S U I bringing the total increase , in to September 1 instead of coming 

u Valprv iSUr? SnhSSSiB foodstuff prices over the previous into effect a month later, as was 

ssaas *• ori K iMi intemion - 

will extend the controls to other C0 J n ^ ar0 1 a nse d n ,« * Aithough it is much too early, 

products if the current rate of in- ^ i JjL rlc A,S de £vi£ a t ^ ho l®,ff t0 speak of a recession, there are 
crease in the cost of living index 5 - 7 . cent over ® e same a number of disquieting signs 
continues. period. that the outlook for French 

After rising by 0.4 per cent. In ^ . industry during the coming 

August, the index went up by an- Prisoner months is not quite as rosy as 

other 05 per cent, in September. . . , .the authorities claim and that 


ITHE POLISH SCENE 


J (j» 




Winter of uncertainty ahead 


BY MICHAEL SIMMONS. EAST EUROPEAN CORRESPONDENT 


v - Jr T-'c. va ■■ ■ -■ - - - ■ wjp u.i cciu. in w 4 " ~ r» -v— -v, 

2?“ c " **«!(»> MR. BOM MINTOFF left August, tbe index went up by an- Prisoner months is not quite as rosy as 

H' Valletta yestorflayfo* Bucharest gS 1 ” °-® P* r cem - in September. T . . the authorities claim cad that 

bon-. l-°<i 24 i%on the first visit by a Maltese The “crease in October is expec- _ 11 claa £* Wo, that the inflation Is beginning to take its 
saia e £> a \SfPriaie inStar%hted the iSn ted “ be of the same order, thus Government stands no chance lo ll. 

--ill. to %£*'. Curtain. . casting serious doubt on the Gov- whatsoever of persuading the Reports of lay-offs in several 

hr. 5 ;.;,. Hie visit should probably be era^ot'e. ability to keep the trade .unions to moderate their French industries and regions 

j 1 . “f V M FAUU»»Ijr W avanOA mnnthh. H PTYl (171/1 K BO 1/171© BJC fftrtH i l * 


ti'J is’-. V ^ East bloc aid to raise the 

ic= -'BTei ^.U.K.-NATO offer. . 

c-o-.^V' it ® n ' September 23, following 
v ;*.T ’.hi* ,.- n 3'- ta lks at ..Chequers between Mr. 

r,s: F; W S'. Mmtoff and Mr. Edward Heath, 


Mediation in German wage talks 


if the' ^°~ r Ws'2j Xi_nS a, i!5L! ? d + 8x111311 Gowm- BY CHRISTOPHER LORENZ FRANKFURT, No v. 1. 

f «overbp d v*fr t ^ents agreed to negotiate on- 

Aa* ,-: Tn K.t ■' b* sis of the._f9.5m. annual THE West German Metalworkers' later this month may be virtually the situation could escalate 

,tJL *j °" er e . volvad in the strained wage negotiations, which have certain. rapidly to affect a fair proper- 

a A^.‘ « :<ast‘ -o S», Sli^ffnE' ■*5£*-“**“ n *« been going on for almost a month The Stuttgart meeting con- tion of the country's 4.3m. metal 
-»■ c.-if-H ~ . 3 oi a earner m the summer. .. . . . . . . . ceres only one of 20 wane workers. 

S'.e 5‘a-f nes L-W?' rt « >WW that Mr. ^ ^ sides maintaining * NordwuerttembSPg Thf negotiations have more 

T~=e ::cenc& s nr «“toir aims at raising the figure opening positions, enter a Nord-Baden, but as this is one political content than almost any 

f- -P-iriius 1., ^ suDstantially.- .Indeed, he has crucial phase to-morrow. Unions 0 f the most weighty areas,, as other wage talks in recent years, 

iOwort^ •■sii^j^ven some visitors the impres- and employers will meet an well as the first to reach the as they come when the economy 
siontnat he still wants £15m, or independent mediator in Stutt- mediation stage, the results of is at last cooling off after three 

gart in an attempt to thrash out talks are expected to have a years of boom. Faced with re- 
HJ, Tcro/il 1 tf i j* • - a comnromise between the str<ra B influence on the duced profits and equally gloomy 

*iF20|l Holding ont • - remainder of the country. Two prospects, in some cases at least, 

4 . it c - • . _ unions demand of 9 to 11 per 0 f the other important regions the employers have gone to great 

ISIkC QfA „.T,° w wp rounds of olBcaal cent and the employers' counter North Rhine Westphalia and lengths to enlist public support 

rile ‘"J® h^'k 611 Be^d- and pro- offer of 45 per cent Neither side Hessen, are not far behind the for their offer. Having just 

. SIo y-, fc . w. 1S is Optimistic that a way will be Stuttgart negotiators in time, inserted large advertisements in 

rivauinpL’ail ho! +L I i,f 1UCl1 o£ -fl e tui ¥ found to bridge the gap, and by and in many other areas talks a number of influential news- 

vuitQ ,i lp *r^ th 016 coming Thursday a strike are on the verge of collapse, so papers, they have now tried to 

By Our Own r affalrs J as ^ e get the Bundesbank to deliver 

~ Ar . . ^ °/ fbe land -now under the _ its detailed opinion about the 

fiSfisMF ® oim tax plans attacked srx 

•»« w lor ™ z raM °® TOr - n - l sssff 

BLMc is D *v • ve !^ Is T0 d P cI ? at THE GERMAN subsidiaries of posed unification of corporation several weeks ago when Presi- 

A 11 - For -Mr « major international companies tax rates. At present the tax Is dent Klasen called for an “ iron ” 

2"r. got together to attack 5^ »?-««« — - ^ 


Bonn tax plans attacked 


BY CHRISTOPHER LORENZ 


FRANKFURT. Nov. 1. 


rN A FEW weeks* time, Mr. 
Edward Gierek, the Polish party 
leader, will officially consolidate 
his position as effective head of 
a state still simmering with dis- 
content The occasion will be the 
Sixth Party Congress, at which he 
will be able to look back with 
probably- very mixed feelings on 
almost a year in office. 

If he uses the recent words of 
his trouble-shooting Prime 
Minister, Mr. Piotr Jaroszewlez, 
be will say that ** conditions in 
Poland are now good thanks to 
the creative efforts of the people.” 
But if be recalls his own words 
to the Central Committee of just 
ja few weeks ago, then he will 
deal painstakingly and at length 
with what he called “ the import- 
ant and urgent problems of 
Poland’s economic development.” 

The probability Is that, being a 
realist, be will do the latter. 

As an honest man, he will have 
little choice. For the Poles, to 
judge from their own pronounce- 
ments, are heading for a winter 
of considerable uncertainty — par- 
ticularly on the consumer front, 
where, in spite of official opti- 
mism in a number of other 
areas, the situation often seems 
uncannily to resemble that which 
brought the downfall of the un- 
lamented Mr. Gomulka. 

. Some weeks ago. for instance, 
a report in Zycie Literackie, one 
of Warsaw’s heavyweight news- 
papers, described a market place 
in Nowy Targ, a relatively well- 
off town in southern Poland. 
“ The women.” it said, “ axe rush- 
ing tike herds of wild horses 
from shop to shop with a mad 
look in their eyes. There is no 
meat in the shops, very little 
bread, precious little tinned food, 
fresh fruit or vegetables. The 
women are up In arms. . . 

Some of the women, the writer 
went on, had travelled 25 miles 
to get supplies. M Have they got 
to return home empty-handed ? ” 
he asked, or should they move on, 
by a doubtful public transport 
service, as far again to a place 
where u rumour " had it supplies 
might be better. 

This journalist. Mr. Jerzy 
Lovell, writing with a frankness 
that has had few parallels in 
post-war Eastern Europe, said 


that the “ hysteria " and “ hos- 
tility ” he saw in the shops were 
not confined to this one provin- 
cial town. “Throughout Poland,” 
- he added. u the * trade war 1 rages 
... Such a state of affairs, one 
feels, cannot go on. There has 
to be a breakthrough, or a crisis. 

The matter is very, very serious 
*1 

This sort of thing cannot help 
Mr. Gierek to sleep any easier 
at nights. And It probably gives 
Mr. Gomulka cause for a wry 
smile or a trenchant footnote as 
he goes on writing his memoirs. 
The major difference between 
now and a year ago (when Mr. 
Gomulka was still in the hot 
scat) is that the people did not 
have the same faith as they may 
now have in the safety-valve of 
straight-talking journalists. It is 
to Mr. Gierek’s credit that he is 
encouraging people to speak up 
about their grievances in the 
hope of getting something done. 

But Mr. Gierek’s pre-occupation 
now. as he works out his Con- 
gress speech, must be to assess 
to what extent, the situation has 
improved during his tenure of 
office, insofar as he can expect 
it to have improved, given the 
very bad state of the national 
economy and its veiy limited re- 
serves when he took over. The 
odds are that he will find that 
the -balance of supply and demand 
— as the Nowy Targ experience 
and others like It are showing — 
has improved only marginally. In 
this case, he will doubtless have 
to ask himself to what extent his 
new brooms have been able to 
sweep clean. 

On the socio-political front, he 
will argue that there have been 
definite changes for the better. 
In many instances, throughout 
the country. Party officials have 
been removed from their posts 
—often at popular instigation. So- 
called “conversations" have led 
to the removal from the Party of 
scores of thousands of dilatory 
members. Non-Party people 
occupying strategic positions in 
the economy and in local govern- 
ment are being encouraged to 
play a more vigorous role. 

Indeed, the regime is count- 
ing a great deal on just such 
encouragement. It is offering 
itself to the people for judgment* 
even for overt criticism (though 


Poles I have met remain very 
sceptical or what real scope they 
have here) and telling. them that, 
within legal limits, they must 
protest whenever, they think fit 
Even occasional strikes— going 
under the euphemism of “work 
stoppages ” — have taken place 
without too much disapproval 
from above. The reason given 
for the few that have occurred 
was that work conditions were 
not always good. And there have 
been some reports of demonstra- 
tions in the streets of provincial 
centres, though these, where ack- 
nowledged, have more often than 
not been put down to hooli- 
ganism or drunkenness (still a 
major social problem). 

Such “freedoms" of expres- 
sion are being enjoyed by people 
still agitating for a better life. 
At official level such agitation 
goes on because the Patty is still 
on the offensive- against what it 
calls old-fashioned and outworn 
habits and attitudes and wants 
to develop a sense of respon- 
sibility. At other than official 
level, there is a feeling that the 
Gierek leadership want people to 
get things off tbeir chest The 
authorities seem to be saying that 
if the grudge-bearers can just 
verbalise their grudges, then they 
will be the better off for doing so. 
Pent-up anger, according to this 
argument, does no one any 1 good 
— -because when it does explode 
it leads to the disasters of last 
December. 

Thus, Party organisations “ at 
all levels ’* have bad explicit in- 
structions to listen to and, where 
possible, to deal with, people’s 
complaints and suggestions. The 
aim is to uncover all sources of 
“friction and tension” and to 
end the “ clique system " and 
what the authorities keep on call- 
ing “ soulleEsness." 

In recent weeks, therefore, 
at the industrial centre of 
Opole, local bureaucrats have 
been castigated for failing to 
settle citizens' problems. At Lodz 
the Party was publicly accused of 
“ unsatisfactory human relations, 
soullessness, abuse of authority 
and hypocrisy.” At Zielona Gora. 
managers have been accused of 
unnecessary hoarding and exorbi- 
tant overcharging. At Poznan, 
top local authority officials have 
decided to make themselves avail- 


able to hear people's complaints 
over the telephone during office 
hours. And so on. 1 . . . 

But even where these and 
similar remedial measures have 
been taken, the authorities still 
admit there is much to complain 
about The public has already 
been warned that the winter will 
almost certainly show an In- 
ability to meet demand in some 
key commodities. “ As regards 
food,” a top-level trade union 
meeting was told in Warsaw the 
other day, “ we shall continue to 
experience a shortage of meat 
products and butter.” 

In other words, the complaints 
so far as the general public is' 
concerned almost invariably 
continue to focus on consumer 
needs. Partly, they have arisen 
from an inflationary situation. 
Pay awards after last December, 
whether directly or indirectly 
awarded, meant that the coun- 
try's wage bill was growing more 
quickly than industrial product 
tion, which in. the first nine 
months of this year went up by 
an annual rate of 7 per cent. 
However, some of the most not- 
able delays in completing new 
plant have been in light indust- 
tries and food processing. 

Mr. Jaroszewicz, putting on a 

bold front in the National 
Assembly last week, said that 
“ all in all ” supply was meeting 
demand. But, he conceded, the 
sought-after improvement in tbe 
variety and quality of goods 
available was still inadequate. In 
an effort to meet popular demand 
for meat — the most highly 
charged and most political com- 
modity-— more than 150,000 tons 
of it had had to be imported at 
330m. zloties in foreign currency 
(that is, about £36 m. at tbe com- 
mercial exchange rate). In addi- 
tion, to meet food shortages, 
some 3m. tons of grain (around 
£75m. worth in me hard currency 
areas) had been bought abroad. 

Such shortages echo disturb- 
ingly those that occurred - a year 
ago. Mr. Gierek. no doubt, knows 
this very well. He may be gather- 
ing people about him who whole- 
heartedly support bis policies, 
but he knows , and they know, 
and a manifestly discontented 
population knows, that be still 
has an uphill struggle to see 
these policies implemented. 


they expressed 
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SWISS COALITION 
CONFIRMED 

. BERNE, Nov, L 
SWITZERLAND’S ruling four- 
party coalition has regained an 
overall majority in the week-end 
elections — showing that, the 
granting of , Women’s suffrage 
made little change in the 
country’s voting pattern. At least 
seven women are- among the 200 
members of Vie new National 
Council — the tower bouse of Par- 
liament — but otherwise there, is 
little from the results to show 
that in this election ..the 'cetK 
turies-old traditional of '“men 
only” was. broken and women in 
fact made up the majority of the 
electorate. • Reuter. 


SOVIET PARTY Leader Leonid 
Brezhnev said here .today the 
prospect of a ‘European -Security 
Conference was beginning to 
I take shape, but warned of many 
| long-term European problems 
yet to be solved. Rounding off 
the. talks he has held with East 
German leaders since he arrived 
on Saturday from Paris, Mr. 

I Brezhnev . reassured his hosts 
that regard for East Germany’s 
[sovereign interests represented 
“ the . ABC of the European 
policy of the countries of social- 
ism.” 

The Soviet leader — speaking 
at a formal luncheon just before 
his departure for Moscow — said 
his talks here had ended in com- 
plete unity of views in all ques- 
tions discussed.. He spoke en- 
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Heathrow 
to Paris Orly. 

to 9 times 
a day by BE A. 


T y* ; . • r Vt i -v t sions > . to which Herr Waltei 

JNewraris services rrom November ist. mbricht, the. re-yea™ia head oi 

_ ’ state, surprisingly took part 

w~_ -i , "... ■ Herr. Ulbricht resigned as party 

Fly BEA from rfeathro W to Pans Orly-tne big leader last May, officially becaust 

internaitional airport with direct connections • K^en K^35k 

to all major cities throughout France. There Keute? liiJune * 
are Trident ffights every weekday at; . , euer - 

0800 v 1200 • 1800 AU» ailian Party 

nnnn . ta/mv • innn Congress opens 


I couragingly of the “good and 
! favourable changes ” that were 
r taking place In Europe, and 
i added: “The prospects for calling 
i a pan-European conference on 
t questions of security an/ co- 
1 operation is beginning to take 
[ shape. Obviously, it will be pos- 
I sible in the DDt-too-distant future 
, to begin with negotiations on a 
; reduction of armaments and 
i armed forces in Europe.” 

Turning Europe Into a Con 
1 tinent of secure peace meant 
' excluding the use of force and 
the threat of use of force in 
' relations between states, Mr. 

; Brezhnev said. It also meant 
1 having regard for the equality, 
independence and sovereign 
rights of every state. “ It means 
-finally pulling down all artificial 
barriers, which oppose the peace- 
ful co-existence of the European 
states, regardless of their social 
order.” The principle of - in- 
violability of post-war frontiers 
had found general de facto 
recognition, the Soviet leader 
declared. 

He paid tribute to “ the 
realistic steps ” of tbe Bonn 
Government in European affairs, 
bat at the same time warned 
of ** reactionary, chauvinistic- 
minded. circles in West Ger- 
many” who he claimed were try 
ing to torpedo the easing of 
tension. “ There are — and we 
spoke thoroughly about this to- 
day — many questions of a long- 
term settlement in the heart of 
Europe still to be solved. Before 
us ties a grave, political 
struggle,” he said. 

A communique issued later 
stated that the talks took place 
on all three days that Mr. Brezh- 
nev was there, confirming the 
impression that his visit had a 
thoroughly businesslike charac- 
ter. It also confirmed that the 
East-West German negotiations 
on Berlin -were among the sub- 
jects raised during the discus- 
sions, in which Herr Walter 
UTbricht, the TO-yeax-old head of 
state, surprisingly took part 
Herr. Ulbricht resigned as party 
leader* last May, officially because 
of advancing years and til-health, 
and has not been Been in public 
since mid-June. 

Reuter 
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The return flip. ts are just as numerous' and, 
convenient id addition to these BEA services 
there are fra^uent daily Air France flights. 

BEAto Orly: the smootivfest w«ty toRiris. 



No,1 in Europe 


By Our. Own Correspondent 
VIENNA, NOV. I. 

THE Sixth Congress of the 
Albanian.- Communist Party, 
which opens to-day in Tirana, 
will approve an ambitions new 
Five Year Plan (1871-75) setting 
a 60 to 65 per cent growth target 
for Industry. ,The draft sub- 
mitted to the Congress continues 
to maintain the. primacy of heavy 
industry and w reliance upon 
one’s own forces.” Investments, 
rising by 75 per cent, should 
equal the total . made between 
1951 and 1968. 

The- report of the Party leader- 
ship also claims that industrial 
output during tbe past five years 
was rising at an annual rate of 
12.9 per cent, as against the 
originally projected 8,7 per cent 
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A new word, to sum up 
Fluor’s total involvement in 
Europe. 

It*s an involvement that 
goes back through the years. To • 
the time when we set up shop in 
London and Haarlemjiolland. As 
designers, engineers and builders 
of oH refineries, petrochemical 
and chemical plants. 

A s a major arm of the 
international Fluor Corporation, 
we have now rationalized and 
expanded our European commit* 
ment. We have opened a third 
operational centre. In Germany. 
And we have formed Fluor 
Europe Inc. 

Important decisions are 
now made here in Europe. 
Bidding, for example. Negotiating 
contracts. Procuring from Euro- 
pean sources wherever possible. . 
Managing our own inventory 
of specialised equipment from a 
centre in Antwerp. 

' And not least of all, 
assisting with loan financing. 

This is a service Fluor are 
unusually well equipped to 
provide. Our standing with the 
international money market is 
high. Frequently it has proved a 
factor in enabling emergent 
countries to initiate projects 
vital to their development. 

For more than half a 
century, Fluor expertise and 
resources have contributed to the 
spectacular growth of the world’s 
petroleum and chemical facilities. 
Now they are fully deployed in 
Europe. And expressed in one 
/word: , 

Fluoropa. 


Fihwell House, 26 Finsbury Square, 
London EC2. Teleohone 01-628 4010 
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... . Operational Contrast 

LONDON^-Fluor {England! Limited. Finwolf House, 

■ 26 Finsbury Square, London EC2 
HAARLEM— Fluor Nederland N.V., . 
J.Hanvelinkstraat4-6, Haarlem, Holland < 
DUSSELpORF— Fhior GmbH., Cecillenallee 68, Dusteldorf 4, 
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Driveyour 
competitors to 

bankruptcy 

and win £500. 


The National Management Game simulates 
through a computer the problems, the risks, the 
decisions and their consequences that 
managements meet with in running a company. 

To its intrinsic fascination the sponsors are this 
year adding an extra attraction : a prize of £500 
to the winning team. 

Although designed as a training exercise the 
Game is sufficiently realistic to challenge fully 
fledged manag ement teams from many of 
Britain’s better-known companies : almost 800 
entered last year. It is expected that even more 
will respond this year, so if you’d like to enter 
send, off the coupon below at once to make sure 
ofafilace. 

The 3rd National Management Game is 
sponsored jointly by the Financial Times, The 
Institute of Chartered Accountants in England 
and Wales and ICL. 

There is no limit to the number of entries 
per company and the entrance fee is £25 ; 
in some cases this may be recoverable from the 
appropriate Industry Training Board. 

Entries should he submitted not later than Dec. 4 1971. 


Send to: 

The Administrator, The National Management Game, 
ICL, Bridge House South, Putney Bridge, London S. W.6. 
Please send me details and application form for the 
National Management Game. 


Name 


Labour support for U.K. 


The Financial Times Tuesday Nqvembe^. SjliraS 


computer venture 


BY TED SCHOETERS 


A LABOUR Administration of the Rothschild organisation, to stay ahead of the field with- 
would hot choose against Britain known as DataSoive. out some form of Government 

if it were put in the position of- Mr. Wilson made it clear there support _ .. 

having to make up its mind would not have been a U.K. com.- This conclusion was the fruit 
between a national computing puter organisation but for of so many visits to research 
company and one controlled Government intervention. He centres in Britain over a number 
from the U.S Mr Harold gave the then International of years when he had been either 
Wilson, Leader of the Opposi- Computers and Tabulators in power or In opposition, 
tion. told the Financial Times organisation— In 1864— at best a Mr. Wilson showed particular 
yesterday - six-week lease of life but for the concern for the rising genera* 

__ ' _ , . ... . action of the then Ministry of tion, since at Bradford Univer* 

Mr. Wilson, clearly intrigued Technology. sity where he is chancellor, some 

as to now the French and Ger- There was no area of industry K per cent, of this year's gra- 
il?* 11 Governments were handbng or business that was not involved duates were still looking for 
this problem, said, he was deeply j n way with computing work. 

concerned on uie question of techniques, he commented. In the specialised fields of 

how much Britain was investing significantly,- Mr. Wilson made computer sciences, mathematics, 
in advanced technology. the point that in his view there chem istry and chemical en- 

That was very closely involved was not a single area of tech- gtaeering, the level of unemploy- 
with the particular function at oology In which it could be said meat was as high as 18 per cent 
which he was -assisting— the that a company could involve This he considered to be a dan- 
opening of a new headquarters Itself in all the research work— ger o us thing for the country as 
for the ^computer bureau effort let alone development— it needed a whole. . 


O’Brien to 
speak at City 
and Europe 
conference 


Allied Breweries 
enters tonic market 


BY KENNETH GOODING 


Address 



The National 
Management Game 1972 


THE ALREADY - CROWDED Currently the market is dom<- 
£77 m. market for “ mixer " nated by Schweppes which con* 
drinks — products like tonic, up t0 60. per cent, but its 

bitter lemon and ginger ale — w„ r 

seems certain of another big Position has for some time be 
shake-up next spring because under threat from the major 
Allied Breweries, second-largest brewers. 

of the U.K. brewers, has entered Bass Char rington, the biggest 


the fray. 

Allied is currently test market- 
ing “mixers” under the Britvic 
label in its Northern trading 
area. The drinks are being pro- 
duced by 'the Leeds-based Min- 
ster Soft Drinks subsidiary. 


concern of its kind with around 
13^000 outlets, has been building 
up the Canada -Dry brand with 
some success. 

Whitbread — -with .some 8,000 
public booses has taken over 


So far; Allied is insisting that R. Whites, merged it with Raw- 
only a test market operation is lings and is now using the Raw- 
going on but the trade expects lings brand for Its “ mixers." 


. ******* *** <**»»- 


time for the build-up in business in “^ich &hwep^s h^ a major 


next spring. 


SPOTLIGHT ON QVBISEAS TRADE 



Trade with the U.S.S.R. and 
Eastern Europe' 


Trading abroad has its problems. Especially 
if you're short on background information. 

The 'Spotlight' pamphlets, prepared by 
the Midland Bank, analyse matters and 
markets important to Britain’s overseas 
traders. They examine the prevailing 
economic situation, point out existing 
regulations, and survey underlying trends. 

If you're selling to the U.S.S.R. and Eastern 


Europe, you'll need all the information 
you can get. 

Either fill in the coupon below or pop 
in at any Midland Bank branch and ask 
for the latest 'Spotlight' pamphlet Trade 
with the U.S.S.R. and Eastern Europe'. 

There is a booklet too — Trading Abroad’ 
— which is also freely obtainable if you fill 
in the coupon. 


Please send me Trade with the U.S.S.R. and Eastern Europe' (and Trading 
Abroad')* together with the previous issues of 'Spotlight' i have ticked. 

+delate if not required. 

□ Argentina □Australia □Belgium □ Denmark □ Finland □ France □ Greece □Italy 

□ Netherlands □ New Zealand Q Norway □Portugal Q Singapore and Malaysia □ Spain 

□ Target California □Western Germany Q The Common Market □ Agriculture and the E.E.C. 

□ British Industry and the E.E.C. □ Setting up in Europe (booklet) D Documents for Exports 

□ Finance for Exports 

NAME 


ADDRESS 


To : Panel for Overseas Trade Development Midland Bank, . 

Overseas Branch, 60 Gracechurch Street, London, EC3P 3BN. Tel : 01-606 9944 
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Midland Bank 

A Great British Bank 


If you have an intar national money 
problem talk to the Midland. 


■1 
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shareholding — has recently 
changed its marketing approach 
and is selling “ mixers " under 
the Club label. Two of the other 
major brewers, Watney and 
Courage, are minority share- 
holders in C. and C. so in their 
pubs, totalling more than 12,000, 
the brand has a good start 

Schweppes's official reaction is 
to say u we welcome competi- 
tion" hut it is doubtful if the 
“ mixers ” market can stand half 
a dozen major brands— Hunts, 
the Beecham offshoot is also in- 
volved. 

In Britvic, Allied has a good 
name to build on. It has a fine 
reputation for its fruit juices, 
produced at its Chelmsford base, 
and could quickly become a 
major force in the “mixers" 
business by using Allied’s 8,000 
pubs and extensive “ free ,r trade 
connections as a base from which 
to develop. 


Board lifts 
sales of 
appliances 


EVIDENCE of the impact of July's 
mini-Bud get is reported by the 
Midlands Electricity Board, which 
in September sold a record £L3m. 
of domestic appliances, up 
£300,000 on last year. This brought 
the first-half year's trading to 
£5.5 m. 

Over the six months, cooker 
sales rose 2,000 to 23,000 compared 
with the first six months of last 
year: home freezers doubled to 
4,400: washing machines were up 
from 6,200 to 8,800: vacuum 
cleaners up from 9,000 to 10,500: 
TV sets from 2,300 to 3,000: and 
storage radiators up 3,000 to 
23,000. 

The Board increased sales of 
central heating systems, covering 
22.7 per cent of all new homes. 


SIR Leslie O’Brien, Governor of 
the Bank of England, will be the 
first speaker at the conference on 
the City and Europe organised 
by the Financial Times in associa- 
tion with the Investors Chronicle 
and the London Europe Society. 

He will discuss Sterling and 
Europe when the conference 
opens in London on December 8. 

The speakers will evaluate the 
opportunities facing some of the 
main institutions of the City. 
They will also discuss how the 
enlarged EEC will be 
strengthened by the inclusion of 
the City of London and the ex 
tent to which City business with 
other countries .will be affected 
by- Community membership. 


Other speakers 


Conoco lays 
86-mile North 
Sea pipeline 


CONOCO, the UJK. subsidiary of 
Continental Oil Company, has 
completed the longest pipeline in 
the North Sea, to take new gas 
supplies from the Conoco-NCB 
partnerships Viking Field off the 
Yorkshire coast 
The pipeline 86 miles long, and 
28 Inches in diameter, connects 
the field to a terminal under con- 
struction at Theddlethorpe. Lines. 
It wUl start feeding the terminal 
in October, 1972. The pipeline has 
a thr ee-inch concrete coating, and 
is buried beneath the sea-bed at 
depths of up to 12 ft 
It Is a major step in the Conoco- 
NCB Viking project development 
which is expected to cost about 
£50m. when complete. Viking 
will produce an average of 550m. 
cu. ft. of gas daily, and. will be 
capable of delivering more than 
900m. cu. ft a day on demand. 


Scotch bond withdrawals 
15.7% down in August 


FINANCIAL TIMES- REPORTER 


THE quantity of Scotch whisky gallon mark and reach the full 
withdrawn from bond in August figure of L016m. gallons, 
this year was 15.7 per cent down Brandy did best of alL Tax 
on withdrawals for the same payments on brandy rose in 
month in 1970 at 789,000 proof August by 12.8 per cent to 123,000 
gallons compared with 936,000. gallons, and at 884,000 gallons, 
This is due to the stocking-up this year's running total was 19.7 
which went on in advance o£ home ® en ?' 1 a j? eB< * of iast 3 
market price increases in October comparable figure, 
last year— increases concerning Imported spirits overall, how- 
which Distillers gave about six ever, slipped batik 4 per cent in 
weeks’ warning. August to 315,000 gallons, but the 

tho running total of 2223m. gallons 

JESFE3!* by * the <3Sm ™ 5 r 8 per “ advance °* last 

“ Whisky production in August 
pretty confused picture. showed a surprising increase of 

However, the year’s running 7.5 per cent— compared with the 
total of withdrawals of Scotch previous August and output 
from bond up to the end of amounted to 8,690,000 original 
August was 5.496m. gallons, just proof gallons. 

0.3 per cent or 19,000 gallons This made a running total for 
ahead of the total for the first the calendar year of 94.894m. 
eight months of 1970. originai proof gallons, an average 

Gin and vodka, lumped together advance for this year of 3.7 per 
for these statistical purposes, cent 

suffered a similar fate. Spirit production in the U.K. in 

Tax payments on gin and vodka the eight-month period moved up 
this August fell 20 per cent, com- 4 -2 per cent to 100.971m. gallons, 
pared with the previous August the first time such output has 
to 419,000 gallons, though their passed the 100m. mark for this 
running total for this year’s period of the year, 
period was 4 per cent ahead of 


In addition to- Sir Leslie 
O’Brien, Mr. John Prideaux, 
chairman of the National West 
minster Bank, will talk os the 
Clearing Banks and the 
European Money Market Mr 
Charles Villiers, chairman of 
Guinness Mahon. on the 
Merchant Banks and Cross- 
Frontier Mergers In the En- 
larged EEC. and Sir Martin 
Wilkinson, chairman of the 
Stock Exchange, on the Stock 
Exchange’s Role in Europe. 

At the end of the conference, 
there will be an open forum on 
the City and Europe with Mr. 
John Nash, a director of Samuel 
Montagu. SSr. Robin Pringle, 
deputy director of the Commit- 
tee on Invisible Exports, and 
Professor Alan Peacock of the 
University of York, taking part 
Sir Cvril Klein wort chairman of 
the Committee on Invisible Ex- 
ports. will be chairman of the 
discussion. 

Mr. Geoffrey Rlppon. the 
Government’s Common Market 
negotiator, will be guest speaker 
at the luncheon diving the con- 
ference. 

Applications to attend the con- 
ference should be made to the 
Financial Times Conference 
Department 388 Strand, London, 
WC2R OLT. 


New Glaxo 
plant in 
W. Germany 


By John Trafford 


GLA^o Pharmazeutika,*the West 
German subsidiary of the Glaxo 
Group, has started building its 
new £800,000 pharmaceutical 
processing and packing plant on 
a nine-acre site at Bad Oldealoe, 
near Hamburg. 

Funds for the new investment 
are expected to come from the 
DM75m. loan which Glaxo raised 
in Germany last July. 

The German plant Is likely to 
be completed next September 
and will produce a range of 
ethical pharmaceuticals, includ- 
ing the two major corticosteroids 
products. Betnovate . and Betne- 
sol. and the anti-asthma broncho- 
dilator, Ventolin. 

These products are already 
marketed in West Germany by 
Glaxo, which has been operat- 
ing from an office in Diisseldorf 
since 1965. mainly as a market- 
ing operation. 

The group has manufacturing 
subsidiaries in Italy and France. 
Tn the other KEC cm»ntri*»s. and 
in Switzerland and Scandinavia 
the etoup onerates marketing 
companies, in snmp cases linked 
to local pharmaceutical m&nu 
facturers. 




new round- 
container service 
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BY JAMES MeDONALD^SHIPPING CORRESPONDENT 


5 . 

ASSOCIATED Container Trans- tainership sai lings a month -to md P 
portation (Australia) — one , of from- the country— “it will ] 

Britain’s two major container- shippers In that country their m 
ship • consortia— and Australian opportunity to snip by container r 
Naflonal^Line^to !• 


nrart autuma the first regular 
round-the-world containersbip 
service. It will include a 


t™p seme to tom /SSSRhESSS 
New Zealand, turned down fast door-to-door- container 
earlier this year by the four .service 0 n these rentes 'wttfrfS - 
British lines in the uJC-New transit times, in seme cases faster - 
Zealand trade. than any now operating, and va] '! 

As a result of this new flexible b « sufficiently flerible to aueute£ 
service, ACT is withdrawing In „ requirements .. /«f* 

August next year from the into; ^^ bjeptivc was to flll .^ 


ships iMund as well as scuti^ 


by Europ^Austialia Container X2STiZZZ‘ US'S 
Services (EACS), which com- Zealand, uje. and Contihfe&jji 




bines with ACT, Overseas Con- *«Our PACE Line containershhiitf 
tainCrS and Continental shipping service between Australia, < New k 
companies in serving Australia. Zealand, U.S. and Canada v ii coo-4 

tmue and wUl be nn integralipathif 

c- K* of the whole operation * ' . 

. .'Sir. Basil said: “By. combining* . 

The move by ACT— comprising S' 

Ben Line, Blue Star, Harrison SmipSleStiiuSSSS?-' 1 * : ' 

Liu* EUennu. and Cppaxd-tas ™ 

not been welcomed by Overseas on our investihenji* . , 

Containers, whose partners in- shippers in all areas concerned 1 ^ 
elude P Sc O. Ocean Steam, win benefit from this new serrioL'n ' 
British and Commonwealth Ship- Plans are also under consideration*!-' 
ping, and Furness Withy. . to expand the refrigerated capa*r " - 
Although Sir Basil Smallpeice, city of our existing ships."' ■ 

chairman of ACT (Australia), 

stressed in London yesterday Raliirtant ' 

that the departure ef ACT from 

the British OCL group was ' - - 

^ n .S 1 £ sam . e ’- tl,efact effect of ACT leaving t&e i2SS-. ( 

Is that two British container con- consortium. ACT qSt . 

so™ have split tralia) must still use a. British^ . 

There are some suggestions container port— at present ..... 

that this is a political move in oCL-owned berth at Tilbury., ^ 
view of the general antagonism But there are several optiona l ’ 
by Australian and New Zealand open to it. Including ** common-’ 
interests towards a British shipr user" berths at Tilbury, (he t 
ping monopoly. availability of berths at the South.-'. — • . 

These suggestions were denied ampton contain erpart, - and -also r. «.« 
yesterday by the shipping lines at Liverpool ’ ' 

involved. U.K. to Australia container j- .. - 

Sir Basil said: ‘'This new round- would be carried under the new.; 
th e-world - service which in- ACT arangement on a 25-dar ... 

corporates New Zealand "has ’basis between New Zealand . - 

become possible by the two com- the UJC, and between the URJ ... 
panics combining their container- and New Zealand, 30 days. 
ship services between UJC, “A round-world containershtpu'' 
Europe and Australia with their system allows us to balance trade .-- - ' 
other services between Australia, each way," said Mr. Payne. Ba ---- * ' 
New Zealand and the East coast envisaged 46.000 containers going' - - 
of North America." southbound and about 40,000 con* J;. 

Although the service to New tamers northbound per year. Anr— -- 
Zealand would initially be of present the northbound figunf^f _ ... 
limited capacity — about two con- from Australasia was much lc 


Peak wine consumption 


% 


A pipeline 


THE wine market cleared more situation is that throughout £mM 
than 4m. gallons from bond in summer the market appears- tn . 
August have been gathering momen tot Jiff 

Imported wines, with 3,206,000 for Its peak performance faf the * 
gallons cleared, were 27.6 per final four months of the year, vj 
vent ahead of August tost year, « 0n p^nt evidence. 1 wodfcHHD 
and British wines— 88,000 nitons estimate that consumption in the [ ^ 
cleared— showed a gain of 12.1 & months to' 1071 will “be 

. gallons plus, or about 10m. gafiou j . ai- 

Customs and Excise figures re- more ^ ^ 1970 totaL ftrasti-: 
leased yesterday revesla record be emphasised, however, thtfi 
consumption of 23^88,000^gallons 55^ gallons iT equivalent to 


“ore than , six bottles per hW . .. 


of population each year; . cnia- 

mg to the Win and Spirit Asaocla- pa^ with France’s 150 bottles." 
tion s alalysis, tihs is nearly 5m. ^ ^ continued to W 

t,® ^ w 2a?^. , sasf , aa i 

cleared represented an increase 

p; :c„ jl 5 of 31 A per cent, on August lasR 

Dicnincant year. Hi^i strength wine^Mta!! , •.:' 

British wines with another port and sherry types— totalled c-- 
6^85,000 gallons— an advance of 1,090,000 gallons, an increase oft-.- 
18.2 per cenL — brought total 25J per cent- I- 

consumption in the eight-month In' the eight months. Janwuyi . 
period to 30 J. 73,000 gallons. August, 607, 000. gallons of riiam- 1 - . 

Mr. Peter Noble, chairman of pagne were cleared from bondU 
the Wine and Spirit Association, 12.6 per cent, more than in tb®j 


• € 




said: “The significanc eof the comparable period of 1970. 


12-mile limit: 
Fishermen to 
see Prior 


A delegation from the Fisheries 
Organ isation Society, representing 
12.000 inshore fishermen in Eng- 
land and Wales, is to meet Mr. 
James Prior, Minister of Agri 
culture, Fisheries and Food, in 
London to-morrow, to press their 
claims for the retention of 
Britain’s 12-mile fishing limit 
They are concerned that fishing 
rights may be conceded in EEC 
ministerial negotiations in Brus- 
sels on November 9. 


last year's and amounted to 
2,477,000 gallons. 

Rum tax-paid withdrawals in 
August at 148,000 gallons were 
only 4,000 gallons up on the pre- 
vious August but the running 
total showed a vigorous 15 per 
cent, increase to pass the lm.- 



You’ll pay less 

lor admission at this 
gateway to Europe 


Put your new factory In the North East, and you're well on the way into 
Europe itself, through any of our four major ports. Two of them offer 
container services to the E.E.Q.’and to Scandinavia. 


Yet this gateway to Europe is surprisingly near home. Only 1 hour from London by 
air; A hours by rail; 4y hours by motorway: and when you get there, you'll find 


2,500 acres of land ready for immediate factory development, costing from as 
little as £4,000 per acre. 

There are also low rental advance factories, and really substantial grants 
towards building, wages, salaries, training and tax allowances for 
plant and machinery. . • 

This really is the economical way to expand, with consistently 


high productivity from a keen, adaptable labour force as an 
extra bonus! 

Get the details from Fred M. Dawson, O.B.E., Director. 

North East Development Council 

Higham House, New Bridge St, Newcastle upon Tyne 
NE1- 8AL Telephone 0632 61 0026. 


The Norfh.Eost for profitable business 



Director apologises to 
Cunard ex-colleagues 


FORMER Cunard Steam-Ship Mr. Forrester’s allegations were 
Company director Mr. Donald reported in the Daily Mai] last 
Forrester apologised in the High August 

Court yesterday for an unjustified Mr. Britten, reading from an 
allegation he made about other agreed statement, said that in the 
directors on the Board. case of those who were executive 

Mr. Forrester, one of two directors the charge amounted to 

Cunard Board- members who 811 allegation D f furthering their 
voted against a takeover bid, told own personal interests at the ex- 
a newspaper reporter the nine P® nse of stockholders. In the 
directors who voted in favour of “ fie of t** e other directors the 
the bid did so to protect their ch , ar 8 e wa * of complicity in such 
own position. misconduct. 

Mr. j “These allegations were with- 


Place. lSS^ , pologised°to ! s2 Sol “"sii ^oiisJr^ 01 
Basil Smallpeice and nine others - No aLSsnce whSSr was 

tne distress he had caused them, tive members of the Cunard 
He had also agreed to pay the Board would retain their jobs, nor 
casts of the plaintiff directors, was any such assurance sought." 

Mr. Leon Britten, counsel for Through counsel Mr. Forrester 
Sir Basil and the other directors, apologised for casting a slur on 
told Mr. Justice Shaw they had their reputation by speaking as 
voted in favour of recommending he did. 
acceptance of offers made by _ 

Trafalgar House Investments for Regret 

f’unard ***■*. Mr. Peter Bowsher, counsel for 

f"iina"rrf iZS!!**' L ^ 1 u° RIr * Forrester, said the defendant 
C^ard Board members who greatly regretted having given 
voted opinst the recommends- currency to such a charge and 
had welcomed the opportunity of 

withdrawing it unreservedly. He 
after the apologised to Sir Basil and the 
Board s decision. other directors for the distress 

In this _ conversation he spoke he caused them, 
words which bore the clear impu- Leave was given for the record 
tation that Sir Basil and the other of the action to be withdrawn, 
directors decided to recommend The other plaintiff directors 
acceptance of the Trafalgar offer were Baron Mancroft, Mr. Philip 
because they had received an Hammond Shirley. Sir John 
assurance that the personal posi- Edward Wall. Mr. Peter Wright- 
tion of those who were executive son, Mr. Norman Sinclair Thomp- 
members of the Board would be son, Mr. John Dennis Miles 
protected, and not because they Hearth, Dr. Kenneth Glenny 
truly believed that acceptance Bergin, Commander Walter 
would be in the best interests of Edward Whitehead, and Lord 
stockholders. Shackleton of Burley.. 
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Company Limited 
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.Notice is hereby given of the appointment of 
Lloyds Bank Limited as Registrar. 

All correspondence and documents for registration 
regarding the Share and Stock Registers should in 
future be sent to:— 


Lloyds Bank Limited* 

Registrar’s Department, . 

The Causeway, 

Goring-by-Sea, 

Worthing, 

Sussex. - 

Telephone: Worthing 44741 (STD Code 0903) 

City Investment Trust Managers Limited _ gf 

Secretaries. : 
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Johannesburg Dean gets 
five years’ imprisonment 


by graham Hatton 


JOHANNESBURG. Nov. 1. 


gg^jpositions 

J* *«e£eJJu‘ WASHINGTON. NOV. 

mtg u - v flexfe.'JERICAN' inteltigenee analysts 
■toppers - r *q»£y £ telling US. official • that 
.The oh^ M - ' is strengthening Its 

?tops nonskU 1Ve *a. * e nees along the Suez Canal. 

ISSj . 



serr 

plan'd r e vee Q , 
. _ r *4 ami a' 


to be toughening their 



that,.. among other things, 
•Piibijiiv a _7* this tJbuId include a cease-fire, wfth- 
«j»sa»ir. R „ Uft o^wal of Israeli forces from the 
Jl? us m p.^ T ^*,inal. and Egyptian crossing of 
,eturn 0n aj V Canal to clear and open it 

Snippa.. - ou* r.i. - - . .t . -tl .. 


ni 


t?fence sources said the Israelis 


'SnJ*"*®* ?£* thrown up a tall, earthen 


n - -«« ana -■*--- along the entire length of 
U]e'^fT!>r e Bar-Lev Line, a system of 
ti or cur es^rfu^derground bunkers linked by 
stenches. Built into the wall are 
ore than 15 protected ramps 
ivl Lfant 1 t0 wlli ch tank* could be 
urnn£i Si Contains ‘ Iven t0 hrin * thelr JP»w to 
5r?2? n P»nX? s f ar . 0n an ? Egyptian forces 
-W 151 toSL«“ ,n lt the Canal., . 

7, , f Ac T engineers also have 

-J.r,' fssioriitaj “mvlded about 5Q passageways 
'still J^ough which infantry and 
^jm .oiir could . • counter-attack, 

at there 
[ien 


berth aources said. An extensive 
rien - D „ *?* sen-tort is under way to improve 
jer** ' *Jiv Inc,, “ta* enlarge strong points. 

>Wns ai r**r 


aj»abiiiiV 31 te ” of ,arRe ‘quantities 

aptor .'nm^toisaa. Precast concrete modules. 
Live-^? Iajntr »i 1 , rb wrc, sandbags and other 
tK ntenals stocked in those 

k* SJZS 


'Pool ^ 

Xo . Jwraie P ‘ong point areas. The areas 
" M "* J unia.e manned by infantry rifle 


“•flflr •“"'■iivtl u.v urirfiiij.y ril 

e ? 1 i'mpanies supnorted by tanks. 


■rr 

e'VjK "anil Zsi^eanwhile T7.S. sources have 
d .NW Zeai.i?tS l, i ,ortetf to Past months the 
"A r^urd.v ®>’iet shipment to Egypt of fn- 
steir, n’.'.nv.s 1 »*«* numbers of tToop-carrv- 

ch vi v ■ !?,T* h el j copters: and. there have, 

visaed' 4 mqq zL*- n recent reports. of Egyptian. 


JOHANNESBURG'S SB-year-old Dealing with the Black Sash The judge said the pamphlets 
Anglican Dean, the Very Rev. meeting of December last year, were found ia a shoe box. It 
fionville ffreoch-Beytajzh a the Judge found that the Dean was significant, he added, that on 
British subject, was thil Lrt-rv who addressed the meeting bad the back of some of these 
" ^ ^ - encouraged. people to contravene pamphlets were the words “to 

K? n r ^t nt f° c f£ 10 - five ,? ea ^L m the law and prepare for a violent keep this secret is dangerous . . . 
£" «L 0i aS ‘SEES? 18 - a “ Ter ' uprising aimed at bringing about pass it on." 

judgment soc lal, economic and political 
Sy 2 a % su ^« Mr ‘ changes in the country. ' The. CoflSDiraCV 
f °und the Dean Judge said the evidence of wit- " ^ 

fi Q “OV o° “fee 0* ten counts, nesses who had attended the The Judge stressed that the 
encouraged a meeting differed only slightly. A Dean had not been on trial for 
meeting, of the Black Sash Org- determined attack had been his political beliefs, but for 
amsation on December 12. 1970 made by the Defence on the alleged illegal acts. He said the 
to bring about an overthrow of evidence of the State witness. Terrorism Act carried a compul- 
the Sate; incited a State witness. Mr s Van Heerden, but she had snry sentence of not less than 
Jordaan, to commit acts of remembered more of the meet- toe years, 
terrorism, and administered tug than Mrs. Gardner, another Dealing with the cash received 
tanas on behalf of the Defence witness, who the defence claimed by the Dean from Miss Allison 

and Aid Fund and the African was more intelligent. Norman in England, the judge 

National Congress, both of which Anl . ... _ r . said it was clear the Dean wanted 

are banned organisations. *h® to kee P the source of the funds 

It was arranged with 

Police fc * .v. Sash mem- juisg Norman that the money be 

t hia^b PQ n nr Pc^n d transferred to a bank account in 
The Dean was granted leave the event of a black uprising. Johannesburg. This way the 
to appeal and bail of rand 10,000 Rather, the Dean had encouraged Dean couJd G ^ QD fujjdg t0 
(£6,000) was extended. He will them to prepare for violent organisations which could not 
have to report to the police once j ■“ ‘ “ contravene the accept funds froni over seas. The 

a week and will have to give * 3WS of t“ e land. judge found the State bad proved 

U P bis passport On the question of political beyond reasonable doubt that 

The verdict was heard by a pamphlets found in the Dean's Miss Norman was an agent of the 
large crowd which over-flowed possession, the judge said the banned Defence and Aid Organ- 
onto the blistering hot pavements State had not proved that their isatiotu 

outside the court room'; One man possession constituted a breach He also found the Dean, 
who shouted that he. also wanted of the terrorism act He found together with the African 
to be sentenced was carried away nevertheless that the banned National Congress and the 
by the police. Several hundred pamphlets were not planted by Defence and Aid Fund, took part 
people crowding the court the police in the Dean’s flat as in what he termed a general con- 
entrance cheered Defence Coun- the defence had claimed. The spiracy and was thus guilty of 
sel as they left the building Dean knew of their existence and participating in terrorist activi- 
after the verdict possessed them for distribution, ties. 


India orders 6 counter- action 9 


BY OUR OWN CORRESPONDENT 


NEW DELHI, Nov. 1. 


RELATIONS between India and London yesterday India's Prime Wood, called on Mrs. Gandhi at 
Pakistan plunged to their lowest Minister, Mrs. Indira Gandhi, her hotel and spent 40 minutes 
point to-day when India officially kept up her fierce verbal with her. 
admitted that its forces had been demands that the rest of the • Our Karachi Correspondent 
ordered to take “ counter- world should take action to get writes: The Pakistan Government 
action ” against border violations President Yahya Khan to pro- will ask for a clarification from 
by Pakistani troops. A Defence duce a political solution accept- the Soviet Union on certain 
Ministry spokesman said such able to the people of East points contained in the Indo- 
counter-action ” was ordered Pakistan. Soviet joint statement issued last 

yesterday and to-day to silence At a Foreign Press Association week at the end of Soviet deputy 
continued Pakistani shelling of lunch she said she could not Foreign Minister Mr. Nikolai 
Kamalpur about four miles from meet President Yahya Khan to Firubin's five day talks with 
the border in Tripura state in talk about the refugees. Would Indian officials in New Delhi. A 

tnuuni^ eastern India/ ~ British leaders have held talks Foreign Office spokesman said: 

ithbnu-a and In ni«ht hrfi- The sookesman *aid the Indiao with Hitler in the middle, of the We have to study carefully the 

am r.nnhbSm^ r ^rcises. - Furthermore. i ac ^ icc^fuf bS text of the joint statement" 

’s*m Russians- are saia by H.S. ; J? Sid not Kcate Mtifre Gandhi said that India before offering any comment 

•m -Vjs!rai«y^iree* to have provided the , However^ airforEfti not wed had been attacked three times 
* ?B *vptlans with amphibious and • SSHSJK, pKhXK twice by Pakistan, but had never 

— bile bridge - equipment that . forces had'^beShed ^Maalpur con- attacked Pakistan. “But, having 

V would require in mounting j tin uouslv for 11 days and tl»< bee0 cau « ht off our 

had now been stopped. He hoped do n ,°t 

there would be no further P/°P le of ^dia would forgive us 
trouble from Pakistan in this sec- ^ we were not fully prepared. 
tor _ She said the refugees bad tales 

' . . _ , of atrocity, marder and rape to 

In the western sector Pak- teU: “ Would U Thant have the 
Istam aircraft intruded into La- courage to say to these people 
dian air space over Srinagar, the . p eop i e are getting murdered, 
capital of Kashmir, at noon-to-day You g0 and „ et murdered'?" 
according to an Indian source. Earlier Mrs Gandhi again said 
Anti-aterafJ guM opened fire extra aid alone would not 
but did not hit aircraft solve the problem of the refugees 

. The spokesman said India had — that was Dice putting a bandage 
lodged a protest - with United on a wound without finding out 
Nations’ observers over nearly the cause of the wound. 

200 ‘ violations of the cease-fire . Yesterday morning the Foreign 
-^^eaVjS^I te ft e ““co^l Un e : ^- Ka8hm ^ ******* to Secretary^ Sir Alec Douglas- 
'““IlScS on of tie Suez-Medi Past few days. . . . Home, and the Minister of Over- 

• .C*. .o^Ti nil - nlnnl f*l« fCn*mn4\ ^ • Ouir Foreign Staff adds: In seas Development Mr. Richard 


SOUTH AFRICA 


Peep beyond t 



hite curtain 


BY A SPEd/tf. CORRESPONDENT 

SURPRISINGLY little note has pared for snubs and setbacks- said, for African states to talk Charles Njonjo, were treated to 

been taken in Britain of an Her enterprise was therefore all to White progressives. a remarkable demonstration in 

unprecedented tour of Black the more courageous- It turned He told them he was not anti- the National Assembly. Invited 
Africa which has just been out to be a remarkable success. White South African, nor 'was to attend question time the 

undertaken by two White South so much so that the Progressive he anti-South African, but he Speaker suspended proceedings 

African politicians, Mrs. Helen Party is determined to follow was srrongly anti-racist. to read out a tribute to their 

Suzman, the South African Pro- ft up with other Black Africa They had planned to visit the anti-apartheid stand, tu the 

gressive Parly’s lone MP. and visits of goodwill. Ivory Coast after Senegal, but accompaniment of thumped 

the party’ leader. Mr. Colin Helen Suzman, of course. Is found their journey mysteriously desks and stamping feet. 

Efilin. celebrated inside and outside blocked somewhere along the A phone call from Nairobi to 

They visited six countries in South Africa for her lone stand ii nQ between Paris and Abidjan. Dur-t-s-Sulaaui established that 
Black Africa, only one of which, in Parliament against discrimina- mcetins was scheduled with President Julius Nyerere would 
Malawi, is in direct dialogue fion, racialism and the President Houphouft Botany (the see them. In fact he had 

with South Africa. One of the apartheid laws. Her fame has maT) w bo launched the idea of nearly two-hours of talks with 

countries, Tanzania, is almost as spread to Black Africa. Never- « dialogue " with South Africa them in which he told them be 
hostile to South African liberals theless. It is well known that earlier" this year at a prestigious was strongly against dialogue 
and progressives as it is to the her party does not stand for p^g conference), but this was unless there a as a firm South 
Vorster Government immediate majority rule, and m Jater cancelled, and they could African advance commitment to 

In almost every case they were believes in a qualified not even get a visa to enter the bring about an end to apartheid, 

received by heads of state or franchise with Afncan advance- lv01J CoasL But their presence in Dar-es- 

prime ministers. They visited ment on merit, not dissimilar \vh a t Mrs. Suzman and Mr. Salaam was hotly resented by 
President Leopold Senghor of policy of the late Sir EgHn did not was that at the South African exile groups. 

Senegal. Dr. Kofi Rusia. Priim- Edgar Whitehead S j United that moment an official one of which described them in 

Minister of Ghana, Mr. Arap Moi, Federal Party in Rhodesia. rvoirian team visiting the a statement as “grinning friends 
Vice-President of Kenya. Presi- Nevertheless, students of L esot j, 0 national celebrations lhe enemy camp, who lie- 

dent Jawara of The Gambia: South Africa— and it astonished waa pasrtne tbrouch Pretoria on longed to “the liberal faith and 

President Julius Nyerere of Tan- the Progressive tourists bow Jts ^ honJe for « fee j er " stand for merchant democracy, 
zania and President Hastings much is known in Black Africa taJfcg on dlnloeue with the South An editorial in the ruling 

Banda of Malawi. On his way to about South .African politics— African Government. President P aft >' P*P er The Nationalist 

join Mrs. Suzman in Dakar, Mr. will know just how revolutionary HouphouPt Boicnv. they assumed reminded iliein that all those 

Eg I in saw President Serctsc such a policy is in to-day's South f e j t *j, at a minority who truly fought against racism 

Kharna of Botswana. .African scene; which is why the south African party so hostile to and apartheid were either on 

Progressives are regarded as th Governin ent might not be trial, in gaol., or in exile 
Qfranirn mrtvl#! anathema not only by the ruling tactful Elsewhere they had on 

iJlIiUSC worm Nationalist Party, but by the the time available thev astonishingly warm Press as 

The tour wee a b re ahihg ou, dro.ThVroa? 

’riuseof ,he de,ica,e n a n ^ 

S e ^i“bVorfh\"d g m™ « & a frU'^’ m m o^’ t a%'; Se su^n,in| „„ « the ebd of ,he 

South African ooliticians work- done m advance, through embas- liberal White South l0Ur Mr&. Suzman said one theme 

inn within the framework* of the s ^ es high commissions, in about how to end was repeated lo Ibem every- 

1 i 1 S 1( ’f luu Af2!L , Jr m London. Paris, Bonn and New where: thai most Africans now 

undJirtake^Sh a ^°Jf itut,on, York. Appointments with Black aparthe,d - recognised the historic right i>r 

undertaken such a tour. leaders were fixed in principle. . . . White South Africans to remain 

Their Purpose was to see ^gy aC quj red special visas and A trilllirG to South Africa, and that the 

hetber South Africans laissez passers, but some were pap- Africanist war -was not 

anti-aparmeid views ^ ^ could handed to them only on arriving Almost on an official level was against White South Africans as 
travel and talk in Black Africa: at airports, so they never quite their visit to Ghana and their such but against South African 
to demonstrate that not all whether they were going to long talk with Dr. Kofi Busla racism. Most leaders they talked 
South Africans sprout horns jj e flowed But in every case who saw them at Christianhorg to were looking for a peaceful 
and sneer at Black ut®n, and to protocol officers, to their sur- Castle. He gave them chain- way to end apartheid, and most 
tod out whethe r further con- pr j sei were present at airports pagne. told them he accepted believed that dialogue must be 
tacts could be made between the meet them. In many cases the principle of dialogue, but accompanied by radical moves 
small and isolated South j^y were provided with official like other leaders he was study- towards internal change. 

African progressive group and caraL lag ^ wa y S pf bringing The first development from the 

Africans to the north. j fl Dakar they saw the distln- vt about. He told Mrs. Suzman tour in South Africa will be a 

They also wanted to find out guished poet-president Leopold he believed dialogue must be move by Mr. Eqlin to launch an 

how African leaders viewed the Senghor, who gave them copies undertaken in consort with other “Africa contacts’] scheme, 

prospect of dialogue with South of his poems in English, Invited African leaders, and that it whereby young White progres- 
Africa, and to put over some of them to a party to meet leading should produce change In South sives will be able to spend some 
their own views on the subject, intellectuals and prominent Sen- Africa’s race policies, all of time at African universities and 
which are radically different galese citizens, and told them his which fitted in with the Progres- other institutions to discuss with 
from those of Mr. John Vorster. concept of dialogue with South sive Party's own ideas on the Africans ways and means of 
Before they started out Mrs. Africa was rather to enter into subject breaking down the race barriers 

Suzman was not specially opti- dialogue with the forces of In Kenya, to their astonish- in a peaceful fashion. He hopes 
mistic. She bad absolutely no change in South Africa than ment, the Progressive team after it will be possible to invite 

idea how they would be talk exclusively to Mr. Vorster. talks with Vice-President Arap Africans from Black states to 

received, and in fact was pre- It was specially important, he Moi and the Attorney-General, visit South Africa. 


• Jzeable cross-CanaT offensive. 


nsumptiif 

££ pipeline 

< iu M ^>”^S£ontract ■■■.. 

1 four KMKitt pf fe - 

On pre-er.: wteftelfl UD 
uju- ;fc a ; crivajw: • “ ; 

monThs {0 :i* 7 l wlldy Our Own Correspondent 

WRO.-’ Nov. 1 / , 
‘' r ; * * v‘ :5LTE three-month period allowed 
toe settling of Ihe dnal 

' " >:.:/^inciaI terms in the contract 

: J «aed on July .."31, for the con- 
4“ h Ruction, of the ..Suez-Medlter- 
’ ■_* jean oil- pipeline fSumed) 
^4. .^‘ipsed yesterday without any] 
**' ~. c " ■ 'i ;;.) m .'eem ent haying .been 'reached - 

- P :: .•*:,,*! ' £ fween the Egyptian Govern- ; 

, n -..- /j-- on Ar nt aod the - . West European 
u. entries supplying credits 

* r cf j-errv : irwH^q outstanding problem s 
.n'ii -nV. an'metire on Egypt's stand that only! 
'.^,r per barrel of oil transited j 

'.J.. — nontle.^uld be paid into the blocked; 

g" ..-fiy-i ziiiou ?ount,. from, .which, credits- will i 


Nigeria sets fixed parity 


NIGERIA ■ has abandoned 


LAGOS, Nov. 1. 
its an estimated total, as at April 


ccir ei ins repaid, instead of the SI .40 j two-tier monetary exchange sys- this year, of some £N230ra. The 


^ ■ — - - 

ruled 

side 
ompafili 


CHINA FLAG 
AT U.N. 

UNITED NATIONS, Nov. 1. 


JS! 

P lu 1 -" ,ns ,c ^' I - — - 

L,. -tn* ere itsed for by ., the financing | tem and will now maintain its Government thmspfore appears to 
tfr -h ? W.-'d wlfintries and that only one of i established parity rate of £Nl to be well within its target of hav 
— - — "} six-monthly .-payments should (S2.S0, tfie governor of the Gen- - ing the pipeline cleared by next 
— — retained in the account in- 1 tral Bank, Dr. Clement Isong. April, 

ad of two as provisionally! said lo-da>*. 

:eed earlier. j Nigeria embarked on the two- 

- -j^-lgypt has also asked for pre- [tier system just over two months 
^Cj jj id It ential insurance rates on the ago -when President Nixon an- 
-diis and there is a difference [no unced suspension of the con- 
opinion over the interprets- \ vertibitity of Ihe dollar to gold, 
n of the words “ assignation "i It then adopted its original rate 

i “assignment" in the con- j of £N1 to $2^0 for all official THE flag of the People's Repub- 
ct. " i transactions, and a cross rate lie of China was hoisted at the 

\n Egyptian delegation headed! between the floating sterling and United Nations to-4ay for the 
State Minister for Oil Mr. Ali- the dollar . for non-official b us i- first time, following Peking's 
ill negotiated an agreement .’ness. week-end clarification of where 

h the Italian Government! JTcuter it wished to be in the delegation 

>ering these points earlier this ' Bridgel Bloom adds: Although fist. The flag, a large gold star 
nth but the agreement . re- ; officially denied. . the change in witri four smaller ones In an arc 
jrtedly contained an escape ; the official rate of the Nigerian against a red field, replaced that 
use under which it becomes pound represents an effective de- flf nationalist China — on the 
id only if the other financing J valuation against sterling of same flagpole because the Pekin 
intries accept the same terms, about ■* per cent, and by varying government opted to he known 
a recent meeting in Paris amounts vis-a-vis other import- in the U.N. as China, as the 

the financing countries it was , ant currencies. Ip a sense this Cbiang Kai-Shek regime was be- 

■eed that the Italian terms : was overdue for Niger/:*,, like fore it. 

re not acceptable and a joint j Kenya, Uganda and Tanzania No formal ceremony attended 
ter, detailing compromise J whose currencies are also now the flag-raising. Had it been the 
ins, is due tn be presented i pegged to the dollar, did not de- ilag-raising for a new state, four 
jrtly 'to the Egyptians. [ value with sterling in 1967. of which have been admitted at 


rnt cl 


pointro 

* t ’-,r rffiiSl^ouijb there has been , no 
- n . , -ha^dfinite agreement on the tssiie 

^cSIStSf 3 sllv ’ is being accepted here that a 
it understanding exists to 


Meanwhile, the Nigerian Gov- this General Assembly session 
ernment has announced the re- Secretary-General . U Thant 
lease of u further £N30m. would have been on band to 
(£35iu.) to pay off the “pipe- make a speech in thepresence fcf 
V-nd the three-month limit fori line" of overseas debts accrued Assembly. President Adam Malik 
deluding financial terms by during the civil war. So far and many delegates, 
e month. . : I £N 150m: has been released against Reuter 


0903) 

Managers 


Japanese steel mission leaves 
,-for Europe to-morrow 



BY- OUR - OWN CORRESPONDENT 


TOKYO, Nov. L 


?eiSi 



?ANESE .steel -industry 
jers arc scheduled to leave 
:yo for Pariis oh . Wednesday 
talks with European .steel* 
a on Japan's pians to “curtail 
•1 exports, to the European 
nm unity aild Britain; accord- 
lo reports ht ihe indusiiy. 
e to-day. • .. . 

■be mission is likely to be led 
Mr. Yoshihiro Inayama, presi- 
t of the Japan Iron and Steel 
teraiioh and concurrently 
sident "of, ihe Nippon... Sleel 
poratlon, -. Japan's, .largest: 
■1 producer. • However, offi-J 
s of the federation .to-day 
ised to .confirm or" denyl .the- 
5fts. ... * 

^dustry. 'executtves>didT admit 
'»V tire seriously .ionsMer- 
fpbluhlary quantitafh'e' re* 
Jn programme on expdrts - 
3fitain jujd' Western Europe 
too year.; ■. Ala>. it 
rcvealsff.Qiat'ril such'. a\mis- 
does leave ; Japan’ it will 
mpt to' Wm acceptance of 
ish and EEC 'steel -customers 


for an Increase. in export prices offering steel products at un- 


of Japanese steel products. 
Evidently it is "the hope of the 


usually low prices. 
Perhaps one of 


the reasons 


JapahdSc mission ^nembers that ^ Jap = steel industry 

they will be able to forestal the ls j 5f, utl0 * ,s d 
inclusion cf a safeguard clause nu^ston to Britain and Western 
against Japanese steerjexports. in coun tnes is tha t not 

•the proposed fiuropeu Cm- SLf, “2* ta™ 


lnunity trade -agreement 
Japan. It is also feared in.Tdftyo 


completed their blue-prints <or 
curtailing exports to the U.K 


that unlcss Japan moves.fastTthe EEC countries 

European Ckial and Steel .^om- ^“er reason jmght weU i he 
munity will -enforce emergency toat not all of Japans medium- 
restrictidns- 'on Japan steel small-size steel corporations 
shipments to.' forestal a sudden '“jye a S^ ee “ tQ - resclct their 
increase"' 'Shipments to Britain and 

- ■ Western Europe. It is reported 

to the industry that the mission 

Arranffement with UJS. be delayed if some of the 

./■. .. larger steel producers "In this 

■ Under the proposed steel ship* , group, fail to reach an agreement 
ment -restraint plan for Europe on this point by to-morrow night, 
worked .out by the Japanese, no As the Japanese steel federa- 
controls wbidd be placed on the tion authorities see the situation, 
annual growth rates as Japanese unless they can obtain the under- 
producers presently are doing as standing of at least most of the 
part of the three-year arrange- key holdouts, the offer to engage 
meat with the .U.S. Japan's steel* in orderly marketing and to raise 
men would' strictly refrain from prices of Japan’s steel products 
abruptly increasing shipments to may fall on deaf ears during the 
Western European markets or coming talks in Paris. 


We answer a call 
fbrinfbniMition 
as fast as a sate call. 

Want to know whetheryour shipment has arrived? 

One call to our telephone sales people gets you 

the answer. In most places they’re right at the 

airport, so it’s practically like looking out of the window. 
And if the need arises, we can use our vast 

.74. •. 



anywhere in the world. 



Customs resuiStidfis'or routes?. 





, because we know our 



"rf • 



us. 


London 01-759 0094; Birmingham 021-743 8128; 
Manchester 061- 832 3844; G lasgow 041-221 6060. 



The world’s total a ir ca rgo system. We work atit 
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[WORTH SEA OIL 


DEGCA LIMITED - t 

increased profits anticipated in current year ADCiUCCIl JJWdllS 




j. • 


. . . each division is expected to make 
a major contribution 99 


Andrew Hargrave describes the rush to provide supplies and services 
for the oil exploration companies, and the hoped-for prosperity which 

awaits Aberdeen 


Sir Edward Lewis (Chairman) 


The 41st Annual General deals, under which we have orders in the survey field, includ- in high demand. An order was 
Meeting of Decca Limited was world-wide distribution rights in g the suspension of the received recently from Esso for 
held on November 1 at Winches- w »th Chapter One, Greenwich fireant pest control programme dual installation radars for 19 
tar ua„«. inn ni4 Rm-iH Gramophone and York labels, for which we provided the new buildings and replacement 

ter House, 100 Old Broad Street, the tw0 forraer bcioy owned by aircraft glance. A temporary radars for five tankers to the 
London. air toward Lewis l cs Rccd. the well-known com- reduction ban accordingly been total value of about £300.000. We 

(the Chairman), who presided, poser of popular music and the made in the personnel of our have maintained our position as 
said: — latter by Yorkshire Television. U.S. survey subsidiary- market leaders in the supply of 

After the previous year's re- We were very pleased that In the aviation field we con- harbour radar systems, 
cord results it is disaoDointine to Georg Solti, who has recorded tinue to make important sales of Orders for Decca Isis equip- 
S for £ for 25 years. received an the Decca Navigator System and raent. providing centralised sui- 
nave to report reduced profits bonorar y k.B.E. in the Queen’s of Doppler and Loran equipment, veillance of ships machinery and 
for the year to 31st March 1971. Birthday Honours List He has particularly for military applica- cargo systems, include systems 
Group Turnover improved by recently completed his cycle of lions at home and overseas. for ships of the new tanker fleet 
9% to £66,700.000. Overseas turn- Mahler" Symphonies with the Sth In order to improve our profits now on order for B.P. and for 
over includin'' direcr r>vnnri«: Symphony. for which the we are concentrating our efforts three large container ships on 
Showed a marginal reduction at Chica B° Symphony Orchestra on product lines and markets order by Ben Line. The flzst 
marginal reduction at caine , n Vienna. Solti's record- promising an adequate return Isis installation in Japan was 
LiS.4W.noo. Exports were mam- ing of the Magic Flute with the and on the reduction, wherever completed on board the 215,000 
tamed at £16.400.000. represent- Vienna Philharmonic Orchestra practicable, of expenses. Our t oa B.P. tanker the * British 
ing 37% of the U.K. companies’ and. with the same orchestra, reorganisation is well advanced Pioneer.' 

turnover, against 43% for the recordings of Tannhauser under with new marketing policies Following the successful instaJ- 
previous year. So1 ’ 1 and of Boris Godunov bem 0 followed. Changes take lation of our Airfield Surface 

, under von Karajan were amongst time to prove effective buL T t! _* 

in the Consolidated Profit and our major recordings oF the already, good results are 
Loss Account, the balance from jca r. Other important record- shown. 

U?«J5^ acco H nt amounted to jngs included Les Huguenots The operation of Ihe New .u.~ . ... 

£7^.47.000 against £9-241.000 the with Joan Sutherland and Chain, which was set up some wtfirh 

mnv Vo.ryr.r,* ,mrf» .»,« flftaan v».rc n-n .mrfar .-m fh advanced equipment, which prt- 

'£ the finest radar picture 

_ _ aircraft movement on the 

fc^no/wiA wer £ ^.004,000 against opera on* television. was has now ceased, since there is S^ottncL 

fftc?'nS2‘ Taxation absorbed recorded and also his Rape of no longer an air requirement. Further contracts of substan- 
£1.164.000 against £2,569.000 leav- Lucrclia. both under his Proposed new and onerous Coast Ual value have been received for 
piS"«m Cr exceptional items of direction. Guard conditions made its re- the radar system which we 

rMbutmm 3 net 1,1061 pf Profits from music publishing location as a marine service developed for the British Air- 
x.i.94i>.uuu. increased, reaching six figures impracticable. If the U.S. craft Corporation's Papier 

We arc recommending a final for the first time. "Sales of pre- Government decides to imple- missile system, covering reqoire- 
dividend of 6.1666p per share, reenrded cassettes and cartridges ment at a later date plans for a ments for both HJIL Government 
making a total of 9.1666p per continued to grow, though still navigational system covering the and overseas countries. Delivery 
share, the same as last year representing a small percentage entire U.S. coast line, it is pas- of equipments against our main 
(1/I0d). of total output. sibie that Lbc Decca Navigator production contracts commenced 

The Consolidated Balance Lasr year I referred to the s £'* tem ma y be selected for this this year, the present programme 
Sheet sets out the position of the notable development by Teldec, „ . .. - . M P«Jriding for increased deliveries 

company and its subsidiaries as Decca and AEG-Telef unken. of S « 1972. 

at 31st March 1971. Fixed assets ^ world’s first Video Disc omnitxac^auf^ment?^ °now Our Hersbam and Davis Road 
“re msSO. 000 , a reduction of system. At that time successful Sn MmoSSf irifli enanv?- ^oratories continue to be 
£1964)00. Current assets, includ- Public demonstrations had been res ulL ^nd engaged on research and de- 

mg cash £2.477,000, stocks and given of black and white pictures gg -rtsSoM ttSi th? nroierted ^elopment contracts for HJL 
work in progress £20.787,000 and shown on the screen of a normal c^nesiriflieht be Government over a wide area of 

debtors £26.823,000 total television receiver. The system Substantial c^tractl appUcation. Investment in 

£50,088,000. which exceeds cur- was demonstrated in colour for l i,-' nhtainpd fmin rh«» orivate venture research and de- 
rent liabilities^ by £22.120.000. tie Ural meet the Berlin Inter- {«. oirfe ud S-FoSe 'elopment cSSuSSng it » 
Ba nk loans and overdrafts total national Radio and Television , Loran c high level to keep our products 

£9.777,000, against £7.010,000 at Exhibition in August of this f “ 3 “ r “ c \ , . , in the forefront S modern desiSa 

March 1970 year. These demonstrations have w «Jh the clearance of problems “ ' 

Difficult conditions in the Jtm.ul.tel ectlye interest from >M MMM. art i E 

U.SJL record industry and, to a Polenhai licencees, programme JJ™®* ■ “J ™ tar pro- ^ ^ competition, 

lesser extent in Canada rontri producers, and user organisa- 8™“? 13 m fuU swing again aLiUUcU 

u!J2J In - , ^ siIh B t n n«ai tions on a world basis. It is and 11 13 expected that a number Our Setpoint subsidiary, manu- 
K?ve? In nSX A mericadur 8enerally consid ered by indepen- of Mona Navigational systems, facturers of electronic industrial 

in™the Jpnnd haifof tha v-oil dent and authoritative observers joint development of Decca control equipment, is engaged in 

se £ ona a\- of - i ^ r that the Video Disc offers the and AuJhac. will be supplied to executing the important contract 

rnSc n P mi inrfa \ simplest and cheapest method of Lockheed during the next few for the materials quantity con- 

tinn nt providing pre-reSrded audio- years. trol system for British Steel Cor- 

f 0 “ airlines narScuiarft Si vision Pragrammea for the mass New products include Inter- P oration’s new steel making 
for airlines particularly in the consumer market. nationally accepted aids such as Plant at Scunthorpe, and in the 

rjrr:’ JL* l i ® p “J" We hope that it will be pos- a solid state Non Directional Bea- supply of specialised products 

reason for inadequate profits of s jble to market the Video Disc con. for which substantial orders for the steel industry in the U.K. 
the Navigator acuvmes in recent S y S tcm in the U.K. during the have already been received for and overseas, 
years. iot“*/7«i «t rr ■- j « 


WHEN executives of. Britisn 
Petroleum had their first 
I together with the Aberdeen 
business community a year ago, 
the reception was cardial but 
! cautious. Aberdonians are hard 
and canny people who prefer 
Jto adopt a wait-and-see attitude 
| where risks are considerable, 
such as they are in the expen- 
sive business of oil exploration. 
BP could not say for sore how 
significant its oil strike about 
110 miles off the city in - the 
North Sea would be, or even 
i whether it would be worth 

tapping- 


Land line 


A lot has, of course, hap- 
pened in that intervening year, 
including BP's recent announce- 
ment about laying an under- 
water pipeline to Cruden Bay, 
near Peterhead, and the plans 
to take the oil from there in a 
140-mile land line to its refinery 
at Grangemouth. Even in Aber- 
deen. not many would doubt 
that the boom is just around 
the comer. 

Among the handful of Aber- 
donians who got off to a flying 
start is Mr. James Simpson, until 
recently assistant general 
manager and secretary of a local 
whisky company. He had for 
same years been anxious to 
have his own business and had, 
in partnership with the general 
manager, Mr. Arthur White, 
been running a small company 
lending out vending and fruit 
machines to pubs. 

Although he knew no more 
about oil exploration than he 
has learnt from a life-long 
friend who happens to be a 
geophysicist, he soon realised 
that a host of services would be 
required by the exploration 
companies and their suppliers. 
So he set about providing them 
early this year through the 
Aberdeen Service Company of 
which he is sole owner. 

Mr. Simpson may have known 
little about oil, but having been 
in tiie liquor trade, he knew 


about bonded warehouses. So 
he began to look for warehouse 
space along the quayside to 
store vital materials and equip- 
ment needed for oil drilling. As 
luck would have it, the whisky 
company sold out to Allied 
Breweries, leaving the ware- 
house vacant' to be first -leased 
and then bought by Mr. Simpson. 
He soon acquired further space 
by ' buying two adjacent coal 
warehouses, and by leasing a 
third one. To-day Hr- Simpson 
has about 130,000 square feet of 
space for warehousing and other 
purposes and is. looking for 
more. 

Storing raw materials such 
as drilling muds, cement and 
chemicals did not satisfy Mr. 
Simpson's ambition for long. 
He is ddw also acting as agent 
for the companies selling them. 
Some of the warehouse space 
has ‘ been - converted into 
whole floors of offices, and he 
has even undertaken to build 
a factory for. the oil exploration 
specialists,- Schlumberger's. at 
Dyce Airport, near Aberdeen. 

Oil . explorers as . well . .as 
suppliers need office staff, 
skilled mechanics and casual 
labourers. . transport, plant and 
other equipment, and spares on 
a permanent or temporary basis- 
So Air. Simpson decided to meet 
these needs -from his own 
resources. ' 


they are rising quickly to the 
challenge, which is expected to 
reach its first, peak in two or 
three years’ time when the oil 
begins to flow in commercial 
quantities from BP’s Forties’ 
field as well as from .others 
(including Shell. Amoco. Total, 
Hamilton Brothers, Continental 
Oil, ; etc->. 

Local shipping and forward- 
ing agents,; caterers, and car 
hirers were among the first to 
take up the challenge: hut. the 
two local shipyards, Hall Russell 
and John Lewis and Sons, are 
now doing' maintenance and 
repair , work on service boats 
and a- couple of engineering 
companies - axe . seriously, con- 
sidering going Into the oil tool 
business. * 


Aberdeen Harbour Board.' no 
doubt taken aback by BPs 
decision to have its oil rig 
supply boats serviced in Dundee, 
last month decided to make its 
basin non-tidal, providing 24- 
hour access to th&'lKiats, at a' 
cost of £1.5nt 


stride. At. present only five rigs 
are at work in the North Sea, 
with a sixth under repair. With- 
in. the nest couple of years the 
expectation is for 20 to 30 rigs 
arid production platforms operat- 
ing in the area, each requiring 
shore-services costing an esti- 
mated £lm. a year. 

Is addition, the laying of BP's 
'140-mile land pipeline from 
Cruden Bay. near Peterhead, to 
the company's Grangemouth 
refinery will also have begun. 
Other oil explorers may singly 
or in combination also require 
pipelines.. This would provide 
plenty of work for local con- 
tractors of which the Aberdeen 
Construction Company is the 
largest in the arettj . 




m 
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Growth point 


Self-financms 


So far his operations have 
been self-financing, and the 
fruit and vending machine hire 
company as 'well as two pubs he 
has acquired recently with Mr. 
White (with a further two 
under negotiation) have helped 
to finance his rapid expansion. 
The time is fast approaching, 
however, to seek a substantial 
bank loan and, as the oil boom 
is gaining momentum, he is hot 
likely to have any difficulty in 
securing it. 

Other Aberdeen business 
people have been slower on the 
uptake, but the signs are that 


Apart from local interests; 
there has ' been -a considerable 
influx in the past few months 
from the' outside, -particularly 
from Great Yarmouth, with the 
suppliers and servicers of 
natural gas explorers moving 
house/ to-. North-East Scotland. 
The latest count mentions 58 
companies now operating in the 
area, with a further 15 coming 
in the 1 near future, as -well, as 
between 50 and 60 seriously 
considering such, a move. 

Already about 700 people are 
employed- directly - -tar -oil -ex- 
ploration companies and their 
services in Aberdeen itself, 
with the numbers . likely 
to rise to over 1,000 by the 
end of the year -imd to a 
possible 3.000 or more in 1973 
— as many as all the people at 
present unemployed in the city, 
whose jobless rate is below the 
U.K average. .... 

' However, there will be plenty 
more work to go round when 
the oil strike really gets into its 


Further north, in the Moray 
Firth, at Peterhead and in the 
Shetland Islands, new oppor- 
tunities will . open which, 
although on a smaller scale, will 
be of great , economic benefit to 
the local communities. At 
Invergorden, for instance, a 
Highlands ‘‘.growth point,” 
plans by Brown and Root (U.K) 
to build large production 
platforms: could produce any- 
thing from between 60 to 2,100 
jobs. There are reports of a 
second . company . interested in 
a .similar project. . . 


h V 


No oil man Would dare to 
forecast the extent and .dura- 
tion of the North-East oil strike 
— whether if will' produce 
quarter, half or all the oil 
Britain is expected to need by 
the end .of the decade. But 
already the city Of Aberdeen, 
with little outward, change, has 
begun to take note. . The 
economy of the region, based 
for so - long on fishing, 
paper, textiles and other staple 
industries, is certain to change 
dramatically . in the next few 
years. The North Sea strike 
will leave its mark long after 
the last well Is drained of its 
precious liquid. 
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_ . .. . . _ . year 1973/74. Ihc U.K. and from overseas. We _ . .. 

Production problems affecting Naiieator have secured sales and raamifac- Current \ear 

the output of radar became , _ ... luring licences for ground Fluctuations in exchange rales 

apparent towards the end of the Installation of Decca Navi- instrument Landing System and import surcharges are 

year, when an extensive pro- gator mar ‘° e receivers continues equipment from the Thomson factors which affect all corn- 

gramme of action was initialed, to expand aespite delayed c^.F.- company in France. panies such as ours engaged in 

Increased output and higher deliveries of nur latest and r*,™ n p H, nnn international trade. It ‘is not 

efficiency are being obtained and most sophisticated solid state Id anticipated that the U.S. and 

i- receivers. These receivers have. 11 on aad following extensive n.nUH ciLwL Iiii 


efficiency 

the full benefits 
organisation 
1972-3. 

As the result 
improvement 
television and audio equipment 
with lower production costs, the 


Three 


^ new main transmitting Si. f dimtio^m^rofits^The^resulU 

radio and television division was Sin* 1 Mun^the Snu^Alf^coSt for the SAAB Vig"en and more of **** second half should show 
operating at a profit by the end Sentiy^th^RoJaf^S 

of the year. and covering Lhe SoEthern Bailie. Navy for new K.V. 107 helicop- hoSemaS? 1 record ^aies bSe 

Records More recently the equipment for ters. In addition, our equipment, been iratataM a?a satilXctory 

Turnover and profits by the lhe Europort. Rotterdam chain built under licence in France by inamtained at a satisfactory 

iiTthifi ranntrS has beon *>l«vcred. A contract Electron tque Marcel Dassault, is e ' eL 

2J5JS. nfihi iS has si fl nt?d f or the setting in course of delivery for the During the last few months 

o^nri. r,,ik m^in U P of J Decca Navigator Chain French Air Force and Navy sales of colour television have 

tL wHh Thi in [reland ’ Jasuar P laiws - improved sharply. As a result 

tamed, me contracts wnn ine Sa]ej . oJ our niarine autopilots . our helicopter Doppler naviga- «?_*» continuing high demand 


Roiling Stones ended during the haTC ^ c 7i a ^/"ii't^“i;|K7i3o tion sy.rtemTVhich’lncludw our f,Jr television and audio equip- j 



Oil. building in Spain, have been 


recordings under the expired 

contracts. ....... received. We have recently intro- 

Distribution in Inc t.o.A, be- cnnllpf unit, 


Radar 


The Navigator and Radar com- 
panies are showing much im-1 
proved results. 



half of th 
changes in 
areas necessitated 


e v,,a r Furthermore, basis. Wo were yraUfied io radar and :n inc^ for the - fun y^ to i 

i dislribujion m some ^.p,^ Queen's Award to doppler radar volocitj sensors eac - 0 division is expected: 

Industry for Technological Inno- for ^copters ““ 


the n- 


and fixed 


■ — . . . , . - niMuavA « >”* tu^iiuvivniviii **■ *-. T w « ■ ” to xaKc 3 Qhjj or contri but ion. 

purchase o» substantial quant i- va ii oc f nr jhp basic concppt nf v - nn 5> aircraft. Deliveries are . . 

ties of records, provision for Hi-Fis one of the company’s must ,jc! ok made of big ship ‘ r - —J pleasure to express. 


which has been made in the ^standing survey systems. 1° ini «juiptncni. and solid state ^ 

accounts under review. Major hvdrographic survevins 3 cm rodars for i.icdiuin and taa . c ** s lo ^ ^°, rK “ 

' *■ - - -- -• — - ■ at come ana aoroun for tneir de- 


During the last few years, contracts are being executed for small ships and over vessels. . n „ *h« h»..i,h 

pirating of records and. to a Nigerian Ports AathoriKe*. Shell The sale of the company’s sue- 

"reatcr extent, of tapes, has been jn Brunei and in the Middle East, cessful Transar range of 3 cm of ^ ^roup so 

rampant in the U.S. We are giad y,'e now have overseas survey radar for larger vessels con- rauea aepenas. 

Bill has now been subsidiaries jn U.S. A. Australia, tinues at a satisfactory level. The proceedings terminated 


to say a Bin nas now been subsidiaries jn U.S. A. Australia, tinues at a 
Eagned by President Nixon which West Africa. Japan and Singa- The simple and reliable anti- with a hearty vote of thanks to 
becomes effective in four months pore. We arc deeply involved collision radar, which we intro- tile Chairman. Directors and all 
time. This will make all un- in " Hysurch.’’ a U.S. Govern- duced three yeans ago, is taking who work in Decca. At the con- 
authorised duplications of ment fully automated hydro- a significant share of the world's elusion nf the meeting a demon- 
original records and taws a graphic system. There has been business in first class tonnage, strati on of the Teldec Vidio Disc 
Federal offence and it will be a sharp reduction recently in the Radars especially designed for System was given and received 
also an offenre knowing!'- to se«l placing of U.S. Government yachts and work boats continue an enthusiastic reception, 
a duplicated copy. All pos- 
sible steps are being :a‘-»:r. mi 
counter similar problems in 


Far East which have been 
causing increasing concern. 

Record business in Canada also 
suffered from poor trading con- 
ditions and special factor* 
affecting record sales, though nn 
a lessor scale than in the U.S., 
with a resultant reduction id 
profits- Teldec in Germany had 
its best year since the formation 
of the company twenty-one years 


ago 


Tke records or Tom Jones. 
Engelbert Humperdinck and the 
woody Blues have continued to 

sell in volume on a world wide 

basis. . , _ 

Active steps were taken 
to exploit the MAM label, which 
has already been responsible Tr.r 
JhZ launching of a new star in 


the launching 
the recording 

°’w^bave recently concluded 


SUMMARY OF CONSOLIDATED RESULTS— 
YEARS ENDED 31st MARCH 


All of these securities hutting been said, this announcement appears as a matter of record only . 


Texfi Industries, Inc. 


I; r'.j 


$25,000,000 

4 %% Convertible Subordinated Debentures due October 1, 1996 


237,500 Shares 


Common Stock 

( Pax Value $ LOO Per Share ) 


Er 
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Merrill Lynch, Pierce, Fenner & Smith 

iBt ui pc m d - 


Blyth SC Co., Inc; 


dnPont Gfore Forgan 

Incorpozazcd 


Homblower & Weeks-HemphiU, Noyes 
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Drexel Firestone 

Iac 0 Cpaencd 

Eastman DQlon, Union Securities SC Co. 

lncofpSMKd 

Lehman Brothers Loeb, Rhoades 6C Co. \ Paine, Webber, Jackson 8C Curtis 

Iocorpcrjifd IB anpmtod 

Smith. Barney SC Co- White, Weld 8C Co.- Dean Witter & Co. Badhe.& Co 

IiwwpoMtrf Ineonwwtol ' locorpac.ccd 

E. F. Hutton SC Company Inc. - Reynolds Securities Inc^ : Shearson, HammUl 8C Co. 

Incorporated 

Bear, Steams & Co. A. G. Becker 8C Co. J- G. Bradford 8C Co^ Alex. Brown & Sot is 

Incorporated lncorpo fated 

CBWL-Hayden, Stone Inc. Dominick SC Dominick, Equitable Securities, Morton SC Co 

Incorporated Incorporated 

Faulkner, Dawkins 8C Sullivan W. E. Hutton 6c Co. L. F. Rothschild SC Co 

Sfcurinef Imr. * 

Tucker, Anthony SC R. L. Day Bacon, Whipple SC Co. Robert W. Baird 8C Co. 

In c orp o r a ted 

Bali, Burge & Kraus Bateman Eichler, HOI Richards William Blair & Company 

iucorpwaKfid mt 7 


Pain, Kalman Sc Quail 

Incot pfteiUd 


R. Dickson, -Powell, Kuder & Crawford 
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The cpmplete developm^ 
ern^rejnment only 15 niiles from > 
Edinl^h. Writefix defarls to. 

yving^OTDev^opnie^ ^ v 

CorpOTrtfion, # \ 

Living^^iyifest lothian,ScotKHKL 


'nanqsronrjbe Pa 



CONCRETE SLAB 
RECORD CLAIM 


’•VhriT is heiieied to be a rewjpd 
sebed’j:? for byiog a solid con- 
crete.- r,-r.b u? !.W9 cx yd.v look 
nV-’sx at Rur»!i;i, P-TiUUlcsex, yes- 
tsreay. The complete o|>eration 
took under I” hours 
.Uf.-ttl Robin -ok (Builders and 
Contractors/, of tho Burdoiin 
Group. i> to build a 12-storoy block 


of 2..ts on the site. 


A n[ ip operatives were 
supported by a continual delivery 
of conerefe from UTi.wonerele. 
'< 'wh came from two sourcev of 


F Jinestodc 8£ Co. Ham , Uphan & Co. KoUmeyeraj Co. Mitdram, Jones &T«npleton 

• iBCAfpOfMCd 

Prescott, Merrill, Turben SC Co* 


Rauscher PierceSecnrities Corporatkm 
Tire Rolnnson-Humphtey Company, Inc.. Shuman, Agnew & Co., Inc. - Singer, Deane & Scribner 
Wheat SC Co n Inc. Robert Gatrett & Sons, Inc. Interstate Securities Corporation 

M0O^e ’ I ^^' KLyneI, ’ Newh atdjCook Sc Co. " Stan Brother « Co. 

Wadmg, Lercfaen K Co. C^tolma Seeurtti^ First Seasides Corporation 

Of Natth Ctfn lmj j 

McDaniel Lewis Sc Qa. Moons ^ SC Schley, ^ ^^Caneron & Co. 

Schneider, Bcmet SC Hickman, Inc. Yamedoe, CbiAnlm, S lrinr*** . 
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Portable X-ray unit 


e sir-j 
3 ar c . 


NITEB B¥ ARTHUR 8E8HETT ADD TER SCHOETERS 


AN AUTOMATIC, self-contained X-rays for radiographs of thin 
x-ray unit designed to permit an 
unskilled operator to produce 
instant, high quality radiographs, can be provided for visual in- 
is available from Field Emission speed on and attachments are 


Hopper 
engine 

X-rays for radiographs of thin • j 

objects with minimum attenua- 1*^713 1T*Prf 
tion. A fluoroscopic accessory * vu 


to ensure that the steel is not' 
scratched or worn. 

The .material is knitted into a 
circular sleeve, 5 inches in 
diameter, from flat copper wires, 
0.002 by 0.019 inches. A length of 
the gauze is cut from The roll and 
used to scrub the surface of the 
part to be cleaned. A properly 
shaped part can be cleaned by 
WHEN a Clyde Port Authority pulling the strip back and Forth 


:;-7® 

-ViS 


Crudfcq gjaoii 

Other aiso'h-.:-.;: j- 
r>r :n ^ 

tra-.: 


Clf 

Of 


Gr ^tw, f 

si-V-v 1 

the ; ;, .V w OnofcV>.5; v - * 

ir. v> r-_. « ^'V />; 3 




Piai. 

;V 

P-aij.ir-;.* 




• TRANSPORT 

Transfers 
the load 


ta *banj ' 
lar^ 
c °uid n 
ioi«- ‘^ ,R! khn* 

- . *^ro juT: 

a . ' -^Pany 

“■-ar pmjpM 
. No o:l 
^ceia.-r th“ 

ha!f * ' 

iu a ‘- * s ^"peered 
the i.nri ,-,f .v ■■» 
a j r£>£ £ ■« Jit 

w:*h ■ir'- 0 tlIy ^ *' di^h aerial mounted on »he fop of the 
w.. '' '■" Jr,,4 'arl ^50 feet chimney atCEGB’s 2,000 MW power 

"“** tike ^station at'Ktngsnorth In Kent. The aerial 
tcunwr.v of th^ pari oF a micro-wave radio link' for rbc 


U.K.. New Barnet, Herts. The available for flowline inspection hopper was taken out of service over it in a shoe-shining motion, 

unit is compact, transportable, techniques. The unit operates *,9 r ra * n °r rejwira. cracks were The knii is open and resilient, 

and does not need a lead-lined from a standard electric mains discovered im both the port and having both strength and flexi- 

room for operation. supply. starboard sides of the high- bility, say*> Metex Corp. of 970, 

Applications include detection High definition radiographic SbS?"’ Jf? 5“??“ Roai ?* S0 V!i- 

of defects in welds, castings and prints can be produced in seconds KcaSse of StS the U ' S ' bohk(r * ove ? wire products, 

small Intricate devices; checking using Polaroid film or standard -n th* onrt side of lt 1S nol ,* tlff and ,ts ^ loops 

faults such as misalignment in- wet film and casettes can be the wlinder was not noticed not 1 keIy 10 . s P Unler 33 are 
elusions, missing elements and used up to 14 inches x 17 inches until L hecamp evident that a the 3trai S hi wires in woven metal, 

poor fabrication in printed in size. The object to be exam- normal vacuum was not being The rectangular wires in the 

circuits, micro-logic elements, ined is laid on the film, placed registered when the engine was 831122 keep a scraping pdge 

contacts, relays, registors, en- on a shelf m the unit and the tested. The crack was repaired alwa J rs exposed, the company 
NTvARl.Y nil sin^lp-rfrive tan- cumulated components, moulded door closed. A meter indicates and whetl the hydrauUcs' were ^ s - wh J er ' worn, the sleeve can 

njuakly an sm^ie-aiTve ran cables and connectors, examma- the correct voltage setting and tested the other fracture in the be turned inside out to qive a 

dem bogies on British heavy tion 0 f fine bore capillaries, bi- an automatic control terminates starboard side was found. The fresh edge. . 
chassis can be equipped with an metal products, control instru- the exposure after the correct fractures measured 18 and 12 
air-operated load transfer device ments, quality control: batch time lapse. A step control inches respectively and were IS 
developed by York Trailer Com- inspection and production adjusts the exposure to cater for inches deep, 
pany It is designed to suit any me j hod stud,cs - ' dlfferer “ flIm feeds and an «- ^ hopper was built at Wm. 

chassis whose drivino axle is Equi PP ed vnih automatic ex- Posure dne control allows specific Simons’ yard at Renfrew which 

I ,hl in h!inu, posure control the unit baa an Btof to be exposed to give a shut down ahout 10 years aE;o 
symmetrical above and below adjustable voltage source from lighter or darker image. and it is unlikelv that the Clvde 

ihe half-shafts- 10 to 110 kV peak with 3mA The cabinet is constructed of Port Authority, would have gone 

Each unit is tailored to the current, ensuring good contrast steel and operator safety is to the exoense of having a new 
axle beam and chassis configure.- over a range of object thick- ensured by internal lead shield- pattern and a easting made and 
tion. Individual chassis charac- nesses and densities. Units can mg and two tamperproof door- machined — estimated cost £1 1.000 
leristics have been allowed for be supplied for operation up to actuated interlocks which dis- plus another £6,000 For stripping 
bv manufacturing and fitting t 30 kV peak to radiograph connect the radiation source. A down and fitting, 
units at York’s specialised truck through .} inch steel plate of key-operated on/off switch pre- In fact, the cylinder was re- 
equipment division factory equivalent. Maximum definition vents unauthorised operation.- paired for less than £100 and the 

branches where operators are and resolution is provided by the Overall dimensions of the unit honner is back in service. 

able to bring their vehicles for small X-ray source size of 0.5mm. are approximately 35 inches The repair involved drilling . Hi __, ,_- tW 

purpose-built attachments to be A thin beryllium window on high x 22 inches wide x 20 inches a series of holes at right angles *“ a "iii maicaie 

the X-ray tube transmits soft deep. to the fractures. Keys made of 14 distinct letters as well as tne 

a special alloy were inserted In numbers 0 to 9. just announced 
layers by a pneumatic hand tool Monsanto Chemicals, of 10 to 
until the depth of the parent ^ Victoria Street, London, 
¥7 1 _ _ f • j a metal was filled. To give a total S.w.l. 

V Pl%k£iniP marninp Tirol seal, a further series of apertures The display utilises a 0.27 inch 

T *j***'AAV' liattVlIllH/ t, WA was dr {i} e d along the line of the high character made from eight 

fractures into which alloy studs diffused planer segments. The 


• ELECTRONICS 

Displays 
letters and 
numbers 

GALLIUM arsenide phosphide 
light emitting diodes are used 


incorporated. 

Air from the vehicle’s brake 
system is harnessed to provide 
the power needed to transfer 
weight from the trailing to the 
driven axle of the bogie. To pro- 
tect the secondary brake circuit 
against leakages in the 


leakages in the load THE NEW Series II Bridgeport hydraulic copying for die sinking were t0 nrovide a ri*>id eiehth seement is 'in two oarts 

transfer system a tapping norm- machine tool has a table si2e of and mould making; control path amT pressure-ti-ht^repair The placed to^nake it easy to dfstin- 1 
ally is made into the auxiliary 58 inches x II inches and a four equipment, _ giving hydraulic 35Ed St EffiSJS? &SS anrfrfS 


- . . , _ , .... . . , . - . - . v , whole repair was carried out guish between letters and dec! 

line via a balance valve. Pres- h.p milling, drilling and boring copying m the horizontal plane. *• cold.” mals. The array is housed in a 

sure in the brake line cannot fall head capable of swivel ing in two for 360 degrees profiling and con- The special alloy keys and li-pin dual in-line package and 

below 65 p.s.i. planes earned on a sliding ram touring, but able to operate studs were supplied and the has a red lens to provide a good 

Normal supply pressure to the mounted on a swivelling turret three-dlmensionally; or giving repair carried out bv engineers contrast ratio 

device is 90 p.s.i. Air is fed to a on t0 P of the column. The automatic line tracing enabling from Metalock. Wates Way. 

pair of 9-inch diameter Firestone machine can be equipped with parts to be produced directly Mitcham. Surrey. 

Airide douhle-convnlute rubber power feed to the table, knee and from a drawing with ±0.001 

bellows. These arc interposed cross-slide, as well as power feed inches of the drawing, 

between an additional channel- to the quill. 

section chassis cross m pm be r i m- Specia , features include aut0 _ 

mediatelj above the dnvin„ , nat ic lubrication of all slideways Forest Road. Leicester LE5 0FJ. 

“3* « nd “ sad .? le # b ™«^ et moun - and leadscrews with a provision 
ted on the axle casing. r 


that when the oil reservoir is 


lor 


? a P er t lilies andt 
i s - cena4 
JraTp.2T.-apv 


fie 

!nqr terminals of the KLngsnorth/Beddington/ 


WiHesden dc transmission scheme scheduled 
to come Into operation early in 1972. The 
micro-wave radio link will provide fast 
control signals for operating the dc link. 
Prime contractors for the link were STC. 


vear?. 

.-ft 


^ the 
The XonS 
its matt -, 
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enaa4 COMPUTERS 


Up to 21 tons of the bogie's empty the machine cannot be 
total loading can be transferred operated. 

on to the axle providing the . , . ^ . , . 

traction. On a four-spring suspen- A feature is that the lead- 
sion with equal rocker beams screws are positioned m relation 
this represents as much as a 
per cent, weight transfer on _ 
fully-laden vehicle. In all eases nearly as possible with the line 
the loading conforms to the of resistance, 
manufacturer’s static axle load- The machine complete with its 


Powerful 

ns screws are positioned in relation > j 

15 to the relevant slideways so that VV/ f 3 ! C Q 
a the tine of thrust coincides as vv ^ L OUtlLl 

blast 


Agents for the machine In this I ^ 
country are Adcock and Shipley, H I £1 SI I (If! 

Forest Rnsd_ Leieesfer T.TCS (IRT O 

bearing 


The display is available from 
Monsanto's two special products 
distributors in the U.K.: Semi- 
comps, of 5, Northfield Estate. 
Beresford Avenue, Wembley, 
Middlesex, and Semiconductor 
Specialists (U.K.). of Premier 
House, Fairfield Road, West 
Drayton, Middlesex. * 


LARGE sliding movements in 

piping, duct work and similar A 

kinds of equipment can be IV| I Til 3 T 1 llC 

dealt with by a new range of W1 ^ 

pipe support bearings announced . . « 

recently by the Glacier Metal Or\ Iptim H 

Company, of Alperton. Middlesex. ijVJlviiUlU. 

Designed by Glacier's struc- 
tural bearings department, the THE first model of _a new range 


four h.p. head weighs 4,750 lbs. WET d blastin g at up t0 system has low frictional resist- of miniature solenoids has been 

A tnfimtoUr vaniMo ctxoad V “ aai,w .* wuu o 1 - e . Km 


foot and require only 15 watts of ins 12.000-cub ic-foot Kardes filing 
• . Power, it will be capable of pro- system iM'i only two foolscap si2c . „ . . „ 

- cessing functions equivalent to folders, using the technique Ing desi S n ‘imitations _ _ 

' lfi nCW room-size commercial computers, known a* Micromation. or «.OM Collection of milk from farms An infinitely variable speed ^TSnlSTnSonned'wlS Snce i n “th e piaii e " of "ino vem en t Put on the market by Westool of 
• ■ ' ■ . nCA is developing the SUMC (Computer Output to Micrnfilmj. had been hindered by lack of range from 50 to 3.500 r.p.m. is W »0 psi can l ae^rformi ed with wh ^ fa is maintained by the use Bishop Auckland. Co. Durham. 

VAnfura • - • ^lS°v25. traUon model under a This technique enables com- traction on poor tracks, which available in two steps. All feed m ar St by Kina Emrineering of of Polished stainless steel and Called the D5, it features a 

/Cn LLLi 6 S5S7.000 contract from NASA's pnter records contained on n:ag- a]so [fd to excessive tyre wear rates are infinitely variable. The SadSih Suffolk Glacier DZ fPTFE) bearing rectangular box frame construc- 

’ - . Marshall Space Flight Center, netic tape to be converted or caused b - v scrub on the drive quill travel is 5m. and can be “ ^ surfaces. tion. Both frame and plungers 

. has been selected by -NASA. Huntsville, . Ala. It is one of directly printed oo to microfilm ax ^ e cov f r& - This necessitated power operated in both direc- Sand is drawn into a high pres- At the same time the companv have a corrosion resistant finish 
e U.S. space agency, to develop several continuing computer cards measuring 6x4 inches. The ^placement, on the bogie tions. sure water supply, mixed and announced that it has won con- and the coil is encapsulated to 

test model of a spare computer systems projects under way in equivalent computer printed ? . er t>nl ? weeks - oscil- Th e m illing head has reverse b,ast ® d witbm tiie water jet tracts for its type PC bearings protect it against humidity and 

lat would be 100 times smaller the company’s Government and record wii) be reduced in size by atlD P ° r . the suspension over ^ g ow c00 ii ng , which keens It rSL-S™ . if, c i“?r’,u ? st : for the mile-long pipe run at fluids. Insulation Is to BS2757 

i *k nU U„ M.kll— . _ .1. rough surfaces also resulted in a -m efficient and effective method of Esso’s Milford Hauon nim> (attv place IT.' nurmitHno j» mtrimnm 


c,, ctA m aE„ isr-sr. rEL tjap ° n ssana gs^js, 

System 1 en f f SmS .sSA » ~ sava Cleans dies 


Esso’s Milford Haven pipe jetty, class E,’ permitting a maximum 
also temperature rise of 80 deg. C 

above a 30 deg. ambient. 

Both ac and dc versions of the 



id lighter than equivalent com- Commercial Systems group. 42 times, 'thereby enabling each jSSSj”** 1 *!} *Si2S? witbin 20 de ^ ees of ambient , , ^mnanv 

ercial systems. The micropro- microfiche to hold about ^ 4JQ00 temperature to give longer belt. * - company 

;ssor could be the forerunner 
* a system for future manned 

,d unmanned space vehicles ^ K.'BS3i S JSZ a ^. -one tentn or tne tune pr, # 

replicerntn^to' ariSTS ap^m^no^dffitl^MSbri At &00 ° psi “ claimed ^at WithOllt 

U. on lbs. At- the same time sus- “1 0 I eqU,re n ° a<,di,io “ I Iubn ' almost any deposit, contamlna- vv 
id land like, an airplane!" The installed System Ten computers' the' Couiicil’s "updating operations" pension failures have been elim- . . . tion, rust, pollution or corrosion p 

ace station would he a uer- at Kendal Computer Book-keep- a nH ppShm th« Xrt S-h ’ inated by the damping effect of The machine can be made can be removed from metal or SCT3 1 CD I Tiff 

anent Orbiting laboratoi^ .able ing Service and Medical and Bio- nfrhl dev,ce - The company’s available with point to ^ point other surfaces. The system also v , cuol ui.ucue.Mua w«u wc 

acrommofiate a continent of loglcallnstrumenlatiou tMBl) of driv , e , rs , norn,ally r operate the numerical .control; continuous has the advantage that there is KNITTED copper gauze is now plunger seated are 65 x 38 x 47 

iWtiotc ° aW - - - • 1 01 Ashford Kent tr ? y ® oi Qualified nurse records small selector switch in the cab Path numerical control; synchro- no atmospheric pollution by fine available for cleaning dies or any mm <2.56 x 1.50 x 1.S5 inch), 

„ , _ . These'two installations amount - l b ®. transferred to about 160 as soon as they move from hard trace equipment providing sand. steel pari The soft copper is said weight 275g. 

Heart of the computer- under lQ a va ] ue Q f £53000 At imcrofilni cards which will then roads on to unmade surfaces. 

»velopment by RCA will be 15 K e ndi ?be Sys^m TS'^nfiau- be hcld - a s P eciaJ foolscap 

rge-scale integrated (LSI) ^coMtarfa ffl? wl fo,der for easy access - ’^ese 

■rays— one-eighth-ineb square centra i proC essor two disc drives records contain statutory details 

igLS? 2JSS?* U P,i° OI JS and two wort stations~The ser- ?' i ™ rses ^ ho . have qualified at 

ectromc elements. Although vic _ ; nc i u des sales accounLs our- Gaining schools in England and 

■e computer will weigh just 10 Se iSnt SminT ao d WaIes » *“ d o{ ^urse^ trained :n \ i 

lunds. occnpy one-half cubic n iHvai« indoor accounts and pay- ot ^ r countries whose training A T1 3 I O 

se accounts, a draft ^ as recognised by ihis ^ 

r trading, profit and loss and Counc “- 


D5 are available in the following 
voltages: 24, 110, 220. 240 50 Hz. 
110V 60Hz. and 12, 24V dc. The 
solenoids can be supplied for 
continuous or for intermittent 
rating. Maximum stroke of the 
plunger is 24mm (0.98 inch). 
Overall dimensions with the 


AUTOMATION 


1-lpr 1 1996 BE 10 different plages 
Z, ST THE TOUCH OF A BUTTON 

— With National’s 10-station 
intercom . 

Speeds efficimKjf Tn factory, office, 
scores, shops, ck. 

Crvstil-cicar lood-speakina comrersatton 
Simple opcritlon — Press- a^Tilk Switch 
Magnetic Call Indicators cell who Is 
waiting to talk 
Battery or miins operation 
Other system*- 2-way to 60-way 



eLETRQNIGS LIMITED 

(C. Olstrlhmors tor: 

ATIONAL PANASONIC 
Connaught St., London. 
a. Tel. 01-723 7443 * 


private ledger 
roll. -From these 


controller 


Storing a 
huge file 


nurses in training from the exist- order of £250.000. 
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This advertisement is associated with the 

JOHN PLAYER HORIZON PROJECT 

See pages 37-39 
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balance sheets can he prepared in the spring of 1970 the Coun- 
instantly. In addition, both sales cil asked Price Waterhouse j-'* 
and purchases can be analysed in Assocuies, the international firm 
different categories such as area of management consultants, to 
and product. examine the existing system and 

Sjwtem Ten at MBI consists. of advise whether any improve- 
a 20K core central processor, a ments could be made. The eon- THREE-TERM analog process 
works station and a disc drive- su Kants recommended the use' of controller which can be linked 
A further nine System Ten computer techniques with micro- with a digital computer has been 
eomputen with a total value of film as the output medium in jntrnf} .. ppd irf th UK 
£330.000. will be installed by the order that the Council might mtroduced 10 U K ’ 

Friden Division of Singer before reduce its space requir em ents Although each installation 
the end of 1971. and us operating costs, and as a would be ’’ tailor-made " a stan 

means of bringing its records dard control panel would prob- 
more speedily up-to-date. ably incorporate an annunciator 

KJ^ 8>S S n * b ?f bee ° specifi . ed panel, several banks of process 
by Price Waterhouse Associates . c . L..,, 

and- wiJi be developed over the treUers, a sue cha e 
next two years by Singer Inform- recorder a 1 2- inch chart, 

_____ ation Services Company which and 3 built-in power pack. 

THE General Nursing Council will ra&irtain and update these Each process controller has a 
* or England and -Wales is to records at its Guildford centre, front presentation 6 inches high 
transfer Its records of 600,000 Sisco has indicated that the by 1 inch wide containing 
qualified - nurses and 120.000 value of the contract 'is of the pointers indicating the process 

variable and the control valve 
position, and is equipped with 
set-point wheels and a switch 
control for bumpless automatic/ 
manual changeover. Controls 
are fitted for the three terms, 
and for remote/local setpoint 
valve operation, valve meter 
reversing, and for multiplying 
the reset and proportionate band 
settings by ten, giving wide 
control. 

Standard cases are available 
to house 4, 6 and 12 control instru- 
ments; all the instruments in the 
range have identical plug and 
socket wiring at the back irres- 
pective of their function, allow- 
ing any instrument to be fitted 
into any case cbanneL The ter- 
minal strip at each channel back 
is standardised, and in a matter 
of minutes, says the maker, after 
a decision has been taken to 
change the function of any case 
channel, the appropriate instru- 
ment can be fitted to the channel 
and plugged in, the appropriate 
case-back terminals pushfit con- 
nected to the required field 
wiring and the process is on 
control. 

The instrument range 
embodies Integrated circuits, and 
the maker claims that this 
results in less than one-third of 
the' components required in 
similar equipment (or one-sixth 
of the usual number of soldered 
joints which could cause 
trouble). 

The controller is made by 
Fisher Process Equipment, St. 
Faith’s Street, Maidstone. Kent, 
who states that the equipment 
is to be installed in three major 
chemical works in this country. 

By agreement between the 
Financial Times and the BBC. 
information from The Technical 
Page is mailable for use b? the 
Corporation’s External Services 
as source material for its over- 
seas broadcasts. 


Leaders in the planning, procurement and 
installation of single and co - ordinated 
engineering services for industry and 
commerce throughout the world. 

AIR CONDITIONING . HEATING 
VENTILATION . ELECTRICAL POWER 
LIGHTING . INSTRUMENTATION 
PIPEWORK . PROCESS CONTROL 
FIRE PROTECTION 


& Scull 



Drake & Scull Engineering Ltd 

Offices: Birmingham, Bristol; Bury St. Edmunds, Cardiff, Glasgow, London, . 

' Manclwster, Plymouth, Soutiiafnpton. Wakefierd, 



asbestos 

it’s a natural 


As natural as the ocean itself! It’s a completely non-combustible material which 
cannot be matched in Its properties by any man-made product Thafs why it is 
indispensable for fire-safe accommodation structures Iii ships . . .for the 
protection of escape routes in public and commercial buildings . . .for reliable 
braking in motor vehicles. . .for many specialised industrial applications. 

Some people who work with asbestos - like workers with many other industrial 
materials —"have to observe established safety precautions. The asbestos 
industry can give practical advice to employers on these, as well as on the 

technical advantages of this vital natural material, ‘ - 

The Asbestos Information Committee 

*10 Wardour Street, London W1V-3HG, Telephone: 01-7347617 


i 
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FIOEL1TV INTERNATIONAL. FUfSlD N.V 

REGISTERED OFFICE: DE RUYTERKAOE 2, CURACAO, NETHERLANDS ANTILLES 

Notice of Special Meeting to the Shareholders 

Please take notice a Special Meeting of the shareholders of Fidelity International Fund N.V. (the 
•‘Corporation") will take place at 2.00 p.m. at De Ruyterkade 2 , Willemstad, Curasao, Nethcrianda 
Antilles on November 25 th 1971 . . 

The following matter is on the agenda for this Meeting: 

Approval of a new Investment Management Agreement between the Corporation and 
Fidelity Management and Research (Bermuda) Limited, the terms of which are the sane 
as the existing Agreement with the exception of those related to tie management fee. The 
new Agreement replaces the present annual fee of 0 . 5 % of average net assets plus xo% of 
appreciation over the year (less any accumulated depreciation) with a quarterly fee payable at 
an annual basic rate of 1 . 2 % of average net assets with an upward or downward adjustment 
if the variation between the investment performance of the Corporation and Standard & 
Poor’s Stock Price Index Composite (500 common stocks) exceeds to percentage points oyer 
a three year measuring period. During the first three years of the Agreement, the measuring 
period will be from the effective date of the Agreement to the quarterly date of payment. For 
each z percentage points of variation above ro percentage points the basic annual fee of 1 . 2 % 
will be increased or decreased by o.x% depending upon the Corporation’s performance in 
comparison with that of the Index up to a maximum of 0 . 8 % of average net assets annually. 
The maximum annual fee cannot exceed 2 % nor be less than 0 . 4 % of average net assets. 

Holders of bearer shares may vote bv proxy by mafl- 
inc a terra of proxy and certificate of deposit for their 
shares obtained from the Corporation's Principal 
Office in Hamilton, Bermuda or from the Banks 
listed below, to the Corporation at P.O. Bos 305. 

Curacao. Netherlands Antilles. Holders of registered 
shares rrtav also vote by proxy by means of a farm 
of proxv, obtained and hied in the manner described 
in the preceding sentence. Proxies and/or certificates 
of deposit must be received by the Corporation not 
later than 9-00 a.m. on November 25th 1971, in 
order to be used at the Me eting . 


Holders of bearer shares, wishing to exercise their 
rights at the Meeting, may deposit these shares or 
a certificate of deposit therefor, obtained from, the 
Banks listed below, nor later than gjoo a.m. on 
November 25th iqti, with the Corporation at 
De Ruyterfcade 2, Wmeinstad, Curacao. Netherlands 
Antilles, against receipt thereof, which receipt will 
enable said shareholder to exercise such rights. 

By Order of the Management 
Charles T. M. Collis 
Secretary 


Julius Baer International Limited 
38 Mincing Lane, London, E.C.3., England 

The Bank of Bermuda limited 
Hamilton, Bermuda 

Julius Bar & Co., 

Bahnhofstrasse 36, Zurich, Switzerland 




FIDELITY PACIFIC FUND S.A. 

(incorporated under the laws of panama 


Notice of Extraordinary Meeting to the Shareholders 

Please take notice that an Kxtrao rdinary Meeting of shareholders of Fidelity Pacific Fund S.A. 
(the “Corporation”) will take place at 2.00 p.m. at the Corporation's Principal Office, Mercury 
House. Front Street, Hamilton, Bermuda on November 22nd 1971. 

The following matter js on the agenda for this meeting: 

Approval of a new Investment Management Agreement between the Corporation and Fidelity 
Management and Research (Bermuda) Limited, the terms of which are the same as the existing 
A greement with the exception of those related to the management fee. The new Agreement replaces 
the present annual fee of 0.5% of average net assets plus xo% of appreciation over the year (less 
any accumulated depreciation) with a quarterly fee payable at an annual basic rate of i-2% of 
average net assets with an upward or downward adjustment if the variation between the investment 
performance of the Corporation and a combined Index composed of Tokyo Stock Exchange “New 
Index" (60%) and Standard & Poor's Stock Price Index Composite (500 common stocks) (40%) 
exceeds xo percentage points over a three year measuring period. During the first three years of 
the Agreement, the measuring period will be from the effective date of the Agreement to the 
quarterly date of payment. For each a percentage points of variation above 10 percentage points 
the basic annual fee of 1.2% will be increased or decreased by 0.1% depending upon the Corpora- 
tion’s performance in comparison with that of the Index up to a maxim tun of 0.8% of average net 
assets annually. The maximum annual fee cannot exceed 2% nor be less than 04% of avenge 
net assets. 

Holden of bearer shares may vote by prosy by mailing a fonn of certificate of deposit and prosy for their shares obtained 
from the Corporation'* Principal Office in Hamilton, Bermuda, or from tho»e companies lined below, to the Corporation 
at P.O. Bos 670. Hamilton. Bermuda. Certificate! of deposit and proxies must be received by the Corporation not later 
than 9-00 a.tn. November 3 an d 1971 in order to be used at die meeting. 

By Order af the Board of Directors 
Charles T. M. Collis 
Secretary 


Julius Baer International Limited 
38 Mincing Lane 
London, E.C.3, England 

Julius Bflx & Co. 

Bahnhofistrasse 36, Zurich, Switzerland 


Rowe & Pitman 

Woolgate House, Coleman Street 
London, EC2R 5BL, England 

The Bank of Bermuda Limited 
Hamilton, Bermuda 


Car men 
confident 
‘now brakes 
are off’ 

THE British motor industry was 
confident now that “the breakes 
are off," Mr. Gilbert Hunt, manag- 
ing director and chief executive 
officer of Chrysler UJL, said in 
Turin last night 
“This year, our home market 
has been freed from most of the 
Government-applied shackles 
which so restricted our impact at 
home and abroad over recent 
years." be commented. 

“Now that we are free to get 
on with our business as real com- 
petitors, as much- among our own 
companies as with the very 
spirited opposition we see from 
your country and others, we can 
be confident in our optimistic 
plans for the remainder of the 
70s and beyond." 

Mr. . Hunt, a vice-president of 
the Society of Motor Manufac- 
turers ad Traders, was speaking at 
a British motor industry Press 
reception prior to the Turin Inter- 
national Motor Show which opens 
to-morrow. 

4 Already this year, UJL car pro- 
duction has risen by 7 per cent 
against 1970,” he said. u Our home 
market will this year pass the 
1 2 m. mark for the first time ever, 
and export production will move 
up from 723.000 last year to near 
760,000 in 1971.” 

Important 

Mr. Hunt added: “Undoubtedly 
the two most important factors 
during 1971 which will have a 
beneficial effect on our motor in- 
dustry are the British Govern- 
ment's Industrial Relations Act 
which we are sure will go a very 
long way towards bringing greater 
industrial stability to our plants, 
and the decision to enter the 
European Economic Community. 

“We in the motor industry were 
among the first to recognise the 
logic of the Community and the 
long-term necessity for Britain to 
play its part in this great free 
market. We know also that we 
can contribute and gain greatly, 
in the years to come. 

“It is disappointing that some 
segments of our population have 
even now not grasped the full 
meaning of market membership. 

'“As industrialists and leaders 
of our country’s biggest manufac- 
turing industry, however, we are 
sure that the benefits of our 
partnership with our nearest 
neighbours will soon become evi- 
dent, and dispel the remaining 
doubts of this minority.” 


Golden Egg 
properties to 
be hotel 

By Arthur Sandies 

GOLDEN EGG is converting its 
recently acquired King's Road 
London, properties into a small 
de luxe hotel development. Club 
Dell Aretusa, plus surrounding 
properties, wOl become the 
Aretusa Hotel, a £500,000 project 
which will retain the dub. 

The Golden Egg project Mr. 
John Bosnian, Golden Egg’s joint 
mnaging director, told me last 
night, might Involve closure of the 
club for a few weeks. “We will 
try to keep it as short as possible. 
The company bought Den Aretusa 
from Alvaro Maccioni and Laura 
Resto in the summer of last year 
for £205,000 In a mixture of cash 
and shares. 

The hotel will have 40 rooms 
and thus be added to the 2 . 000 - 
plus rooms which the company is 
to open in Central London over 
the next year or so. Mr. Bosnian 
has made it dear be has no inten- 
tion of indulging in investments 
outside the dty centre. 

Apart from the recent rash of 
direct hotel investments — includ- 
ing the management contract for 
the new Self ridges Hotel in 
London's Oxford Street — Golden 
Egg bought five Scottish tity- 
centre hotels two weeks ago from 
Mr. Gordon Currie's Clydesdale 
and Commonwealth hotel group. 


AH these securities having been sold , this announcement appears as a matter of record only. 


New Issue 


$50,000,000 

Coastal States Gas Producing Company 


First Mortgage 7%% Bonds, Series E, Due 1991 


Knhn, Loeb & Co. The First Boston Corporation Paine, Webber, Jackson & Cnrtis 

Incorporated 


Blyth & Co., Inc. DrexeL Firestone 

Incorporated 

Eastman Dillon, Union Securities & Co. 

Incorporated 

Halsey, Stuart & Co. lac. Hornblower & Weeks-Hemphifl, Noyes Kidder, Peabody & Co. 

Incorporated 


dnPont Glore Forgan 

Incorporated 

Goldman, Sachs & Co. 


Lazard Freres & Co. 

Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 

Stone & Webster Securities Corporation 


Lehman Brothers 

In co rp o rated 


Salomon Brothers 
Wertheim & Co. 


Dean Witter & Co. 

Incorporated 

November 2, 1971 


Equitable Securities, Morton & Co: 

Incorporated 


Loeb, Rhoades & Co. 
Smith, Barney & Co. 

Incorporated 

White, Weld & Co. 
Reynolds Securities Inc. 







Alfa Romeo's new Alfasud. 


New mass-market Alfa 


BY JAMES ENSOR 

THE NEW Alfa Romeo Alfasud, which is un- 
veiled at the Turin motor show to-day, repre- 
sents a major bid by the Italian company to join 
the ranks of the European volume car pro- 
ducers. The little 1200 cc. model is a direct rival . 
for European mass market cars such as the fiat 
124; Alfa has never produced a car as small and 
cheap as this before, and the Alfasnd will be the 
main pbmk in the company’s plan to expand 
production from 100,000 cars last year to 500,000. 
by 1975. 

The Alfasud is an attractive and sporty four- 
door, four-seater, with the increasingly popular 
fastback styling. It has front- wheel drive and a 
horizontally-opposed engine, which in tbe A1 fa- 
tradition produces far more power than rival 
units of similar capacity. It has disc brakes on 


all four wheels with dual circuits for safety. 
The suspension, with MacPherson struts at tlxe- 
front and a rigid rear axle, has -been , chosen to 
provide optimum roadholding. 

The Alfasud is a car of higher specification 
and performance than most of its rivals in the 
1200-1300 cc class which in Italy, as in. the rest 
of Europe, has become the most -popular single 
market sector. Alfa hopes it will preserve Its 
exclusive image while expanding the volume of 
production. 

The car will be built ar the new Alfasud' 
plant near Naples, which Alfa— a subsidiary of 
the State holding company IRI— bas estab- 
lished as part of a plan to bring work to 
Southern Italy. Production will start this year, 
but a British launch is unlikely before late 1972. 



Year-low for brick 
stocks in September 


BY MICHAEL CASSELL 

BRICK stocks during September 
fell to their lowest point of the 
year while deliveries rose substan- 
tially over the previous month. 

According to the Department 
of the Environment, tbe stock 
level at brickworks throughout 
the country continued its down- 
ward trend, dropping to 290m., a 
fan of 48m. on August and no 
fewer .than 331m. down on 
September, 1970. 

At tbe same tune, however, de- 
liveries rose to reach one of the 
highest points recorded this year, 
providing some indication of the 
recent upsurge . in construction 
activity. 

During September, deliveries to 
customers reached a provisional 
629m., an increase of 89m. on the 
previous month and a rise of 34m. 
on September, 1970. 

Actual brick production during 
the month amounted to 581m., a 
rise of 70m. on August and 38m. 
more than a year earlier. Allowing 
for seasonal and working-day 
variations, September production 
was marginally below the average 
for the third quarter as a whole 
but deliveries were slightly above. 

Cement output 

Other figures from the Depart- 
ment show that weekly average 
cement production in September 
was 362,000 metric tons, a rise of 
25.000 metric tons on the previous 


month and 14.000 higher than in 
September, 1970. 

Cement deliveries rose to 

365.000 metric tons from 834,000 
metric tons in August and were 

14.000 metric tons higher than in 
the same month last year. 

At the end of the month, 
cement stocks stood at 403.000 
metric tons, a fab of 17.000 metric 
tons from August and 14,000 
metric tons below last September. 


CJ. OFFICE 
FOR HUME 
CORPORATION 

Hume Corporation fGuersney) 
—a wholly owned subsidiary of 
Hume Corporation of the UJC and 
member of the Hume Group of 
Companies— opened its first office 
in the Channel Islands yesterday 
at St. Peter Port 
The subsidiary's chief executive 
is Mr. Patrick W. Reynolds, who 
joined the Hume organisation in 
the UJK. hi June. 

The local subsidiary, which has 

S aid-up capital of £300.000, has a 
uernsey MP as chairman, Mr. 
EL C. Henchman. He is president 
of tbe island's Board of Adminis- 
tration. Mr. D. G. Creascy, a SL 
Peter Port businessman, is also a 
director, along with Mr. G. A. 
Todd of the UJK. Alternative 
Director to Mr. Todd is Mr. 
W. C W. Smith, also of the UJC 


Airlines adopt 
new firearms 
regulations 

AIRLINES In the International Air 
Transport Association have agreed 
new regulations for the control 
of firearms in the passenger cabins 
of their aircraft, effective from 
yesterday, subject to approval of 
interested, governments. 

This action has been taken in 
view of the increasing use of fire- 
arms in hijacking and other forms 
of violence. 

The new IATA resolution has 
the following clauses: 

1 Members shall not knowingly 
permit passengers to retain cus- 
tody of firearms in the passenger 
cabin; 

2 Firearms shall be sur- 
rendered at tbe time of check-in, 
and the passenger shall be re- 
quired to declare that they are 
safe for transpo ration;' 

3 Firearms shall, wherever 
possible, be accepted for carriage 
as checked baggage, provided 
they are unloaded and suitably 
packed; 

4 If the firearm is not suitably 
packed, or the passenger does not 
wish It to be carried in the aircraft 
hold, it may be carried Jn a suit- 
able compartment in tbe aircraft 
cabin or flight deck, provided it is 
not accessible to the passengers; 

5 AD ammunition shall be car- 
ried in the aircraft hold: 

6 An authorised person per- 
forming a duty on board an air- 
craft, such as a law enforcement 
officer or diplomatic courier, may 
be permitted to retain custody of 
his firearm and ammunition, if 
duly identified. 
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SOCEETE "1 
INTERNATIONALE ’ 
PIRELLI S. A. 


Basle, Switzerland 


The Annu al General Meeting 
Of SOCIETE INTERNATIONALE 
PIRELLI SAT was field in Jiggle 
on 5th October. 1971, and the 
following is a summary of the 
Report . and .Accounts Jbr 
financial', yea i* .ended' 30tth3 
1971 . ; ' 

The financial jgar 
closed srafi a ' 

Sw.frs^02uL as : 

Swirs .24.14m. the previous year. 

Activities in the ILK 
On 1st January this year, the 
Company entered into association 
with Dunlap Limited. This asso- 
ciation has proved most success, 
ful and future , prospects _ are 

entirely; satisfactory. - 
Sales , for Pirelli Limited in : 
3970 rose by 33 per cent over 
those of the previous' year. . Tte 
improved results enabled a. gross 
dividend of 6 per cent to be dis- 
tributed. 

Pirelli Genera] Cable Works 
Limited was also able to resume-; 
the distribution of a dividend, at ; 
a gross rate- of 18 per cent. Sales i 
increased by 9 per cent over the J 
previous year. ' • 

, Other Affiliates 

In Spain, the turnover of 
Product os Pirelli S.A. increased , 
by 5 per cent In 1970. A gross 
dividend of 6 per cent was 
distributed. _ . ’ ■ 

Turnover of the Greek affiliate, 
Pirelli Hellas S.A* rose by 18 
per -cent-, partly due to an 
increase in exports.' For the first 
time,- a gross dividend of 6 per 
cent was distributed. 

Due to trade union dis- 
turbances. the srpneral sluggish- 
ness of tbe market, the devalua- 
tion of Turkish lira and several, 
other factors, the results in 
Turkey weie lower than m the 
previous year. However, the 
same dfvidend as in 1970 was 
distributed. 

Results in Mexico and Peru 
were reasonably satisfactory and 
considerable 'improvement wwi 
apparent in Canada, Brazil and 
tbe Argentine. 

In Italy, Pirelli S.p-A. dosed 
with ia small profit. A dividend 
at Lit H0 per share was dis- 
tributed. The difficult, conditions 
of last year persist and substan- 
tial improvement can therefore 
not be expected on a short-terra 
basis. 

Results 

The balance sheet total at' 
30th June, 1971. amounted to 
Sw.frs.684.15 m. fSw.frs.639.48 m.; 
in 1909/701. Tbe increase was 
due also to new investments in 
affiliated companies. 

It was proposed to distribute, 
a dividend of Sw.frs.12 gross Per 
share, or Sw.frs.8.40 after 
advanced tax deduction, payable;! 
from 7th October, 1971, against 
coupon No. 11. ... 

Tlie Report, the Accounts and 
the Proposals put forward by the 
Board were adopted. 



STELLA-META TO 
JOIN PERMUTTT 

Stella-Meta Filters will become 
a division of The Pe r m a t lt Com- 
pany on January 1, 1972, as part 
of the rationalisation of the liquid 
tre a tment and engineering activi- 
ties of the Portals Group. 


Higher sales and earnings from 

NICHOLAS 

INTERNATIONAL 


LIMITED 


Mr. M. A. Nicholas in bis annual review states: 


Following the derision of the shareholders at 
the last Annual General Meeting the name of the 
Company was changed from Nicholas Australia 
Limited to Nicholas Int ernati onal Limited. 

The 1970/71 financial year has been one of 
re-organisation and adjustment following the merger 
of the Company with Aspro-Nicholas limited. 

It has also been marked by intensive 
development activity in all major markets and a 
record number of new product introductions took 
place. 

A detailed programme of future products and 
market development has been drawn up by 
Management which I am confident will over the 
space of the next five years be measurable by a 
steady improvement in results and commensurate 
gains in the existing rewards to shareholders. 

During the period under review we completed 
arrangements for the purchase of an I talian 
pharmaceutical company, La-Che-Mi, which produces 
a range of prescription medicines for use in die ear, 
nose and throat field. The factory and offices 
acquired through this merger have been mndgynis eef 
and extended to house all local manufacture and our 
total Italian, marketing operation. 


Negotiations for the acquisition of the world 
rights to the C AMBF products were also completed.. 
The intangible assets so acquired highlight the 
Group’s dependence on this type of property. The 
development of ‘AMBP continues to be exciting. 
Additional profits arising during the current year 
from this acquisition have been, re-invested in the 
introduction of this product in the U.SAu ynW 
Caribbean. 

In addition, effective from 1st April 1971, as a 
result .of the arrangements referred to in last year’s 
A nnual Report, branch operation^ ofNkholas 
Proprietary Limited in Indonesia were vested in a 
new company, P. T. Nicholas Patke-Davis, which is 
owned by Nicholas Proprietary T-lmitWI and Parke- 
Dzvis of America and has a percentage holding by 

Tndttnwaftrt nationals . 

On a world basis, sales of prescription medicines 
showed an increase in the order of 14%, despite 
•enforced price reductions in Tnriiq j and disturbances 
in Pakistan, two of our fastest developing markets », 
for ethicals. 

The Annual General Meeting is to be hd fd on - 
zjtirNovcmbet 1971 in Australia. 


Results in brief 

1969/70 
?A 000 s 

1970/7T 

§Aooo’s 

Group Sales 

Trading Profit 

Profit before taxation 

Profit after taxation 

Earnings attributable to Ordinary Shareholders 
Issued Capital 

Dividend 

Times coveted 

56,4x8 

8,950 

7.955 

3,611 

5»294 

TT 

1.26 

59^34 

8,800 

8,144 

3.910 

3,630 

4o,i77 

6*% 

x.39 

Number of Shareholders. 

1969/70 

1 97°/7 1 

Melbourne Register 

3.95 1 

4,3x2 

London Register 


5,140 



Copies of the Annual Report may be obtained from The Secretary, Aspro-Nmholfls Ltd., Slough, Bucks- 
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The front page of the Financial Times is 
like a minor. It reflects the conditions, 
the trends, the influences that affect 
: industry, marketing, and finance. 

Look at the front page of the 
Financial Times in 1 0 years time and one 
thing you will see is evidence of the 
almost explosive growth of chemicals. 

. The growth rate for the last decade 
: . has been 6-6% for chemicals and 12*2% 


for plastics, as against overall Industrial 
growth of 3-1%. 

This trend; it is confidently expected, 
will be accelerated during the next 
decade. By the mid-eighties, volume 
production of plastics is likely to 
exceed that of steel. And the rise and 
fall of shares— and of the companies 
themselves — will to an even greater 
extent reflect the degree of success with 
which those companies have adapted 
themselves to the changing situation. 


To many, going into chemicals seems 
a radical step. But with a partner like 
BASF to supply the right basic 
materials plus the technical know-how, 
the way can be made smooth. 

We've spent the equivalent of 
£3 million on research during the last 
decade. And it's been an investment that 
has re-paid us handsomely. 

It could re-pay you, too. 


i 




BASF -your partner for progress. 


BASF United Kingdom Limited 
Knightsbridge House 
197 Knightsbridge 
London SW7 ISA 










US 


a H300 million company 


We prefer to innovate rather than emulate. To use 
imagination rather than precedent. To break new 
ground instead of treading old trails. 

And, as a result, we have grown to over $4,300 
million in assets. And to over $2,500 million in annual 
sales, in just 27 short years. 

But we've been around enough to know that 
a good way to keep on growing is to keep on coming 
up with better ideas. Which is just what we're doing. 

And in many areas: 

Auto Components: Our Walker Manufacturing 
Company is working with hew car manufacturers 
on exhaust system hardware to minimize auto pollution. 
With 1 5 years of research and 32 patents, we have 
broad experience and capability in the area. 

Shipbuilding: Our Newport News Shipbuilding, 
the world's largest private shipyard, converts ordinary 
tankers info giants. That's "Jumboizing"— and we coined 
the word and pioneered the technique. Case in point: 

SS Baltimore Trader, an 800-foot jumbo tanker created 
at a saving of time and money by joining a new 
625-footforebody to an existing stern. 

Agriculture f Land Development: Our 
Heggblade-Marguleas-Tenneco agricultural company 
has found a way to bring consumers naturally ripened 
fruits and vegetables. This is made possible through 
faster processing and shipping (including jet express). 

Pipelining: Our Tennessee Gas Transmission 
system keeps constant check on our 1 5,290 miles of 
land and undersea pipeline. On land: by helicopter 
patrols. Undersea: by special submarines that endble 
divers to exit, check the line, and return.: 

Chemicals: Our Tenneco Chemicals group is 
using a cold-mold process to create furniture out of 
urethane foam. Frames— even a complete chair— . 
can be molded in one piece. Significance: more 
economy and greater design flexibility for the home 
furnishings industry. 

Cansfrucf/on/Farm Equipment: OurJ. I. Case 
Company has developed new machines to handle 
concrete more efficiently. And at lower cost. Case 
Hydra Placer pumping systems deliver concrete to 
heights of 20 stories or more. 

Packaging .■ Our Packaging Corporation of 
America has introduced a unique line of storage units. 
Although they look like furniture, they're made of 
corrugated. The idea: to provide attractive functional 
storag e at low cost. 

Oil: Our Tenneco Oil Company is infecting 
super-heated steam to rejuvenate dormant oil wells. 
Through this thermal recovery process, we have made 
more than 800 wells productive again. Thereby helping 
alleviate the energy shortage. 

We have found that Tenneco ideas like these 
make excellent building material. They're the kind of 
ideas that have helped us build— and keep on building. 

For the latest Tenneco Annual and 
Interim Reports, write.- Section 37, 

Public delations Department, Tenneco Inc. 

P.O. Box 257 7, Houston, Texas 7700 7, USA. 
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Auto Camp on ants: 

developing anti-smog exhaust systems. 


Shipbuilding: 
jumboizing of tankers. 



task Tfs- 


Agriculture/ Land Development: Pipelining: 

airlifting -vegetables and 'fruits. patrolling by helicopter and submarine. 



Chemicals: - . 

forming furniture from foam: 



Construction /Farm Equipment:.'. ;■ Packaging: - Oil: 

pumping concrete 20 stories.- designing storage units far home and office. .. bringing dead wells to. life. 

BUILDING BUSINESSES IS OUR BUSINESS. 


TENNECO 


FACTORY EQUIPMENT 

The Financial Times will publish a survey of Factory 

Equipment in its issue of Thursday, November 18. The 

following, indicates the proposed editorial content. 

L Introduction. The size of the market and its growth trend. 
The companies involved and their European and U.S. 
rivals. Price trends. The buy-or-Iease question. Stock 
and availability.' 

2. - Services to the Factory. Keeping to-day’s -complex and 

costly manufacturing techniques in profitable operation 
demands equally advanced and foolproof services: power 
supplies (buying at a cheap rate from the CEGB or 
.generate it yourself?) Water and air equipment heating, 
and refrigeration, pumps. 

3. Storage and Warehousing. American companies are eyeing 
the growing Britisn and European market for automated 
warehousing — a market growing because of rising labour 
costs- Automated warehousing can be ultra sophisticated 
... or ultra simple. Storage of small items was. until 
recently, a neglected area: now larger suppliers have begun 
to cash in— and savings in costs of up to 30 per cent are 
claimed for some systems. 

4. " Environmental Control In the Factory. People do work 

better in the right atmosphere . . which means growing 
demands to control dust, heat, tight, ventilation and noise 
problems. How it is being achieved? Mostly, the equip- 
ment Is there — If firms’ want to spend the money. 

5. Maintenance in the Factory- Highly qualified staff now 
run teams responsible for factory maintenance services 
ranging from machinery lubrication to cleaning services 
and disposal of factory waste. A growth area because if 
expensive machinery and highly-paid men are prevented 
from working, then at today's prices, the cost is enormous. 

6. Buildings and Components. No longer is the factory like 
an unchanging Victorian warehouse building. It has to 
change as rapidly as the technology inside it To lease 
or buy? How to use portable buildings and partitions, 
and even portable factories to give flexibility, fitting out 
a p re-built factory. 

7. Security, Safety and Welfare. Security systems now range 
from new-fashion burglar alarms tc guard dogs and anti- 
bugging devices. With crime rising and industrial 
espionage increasing, what are the systems, services and 
equpment available to combat this problem? Then there 

• is the in-factory safety problem . . . machinery guards, 
protective clothing etc. and allied to it the Welfare needs 
of workers, ranging from canteen and vending equipment 
to mediqal services. 

8 . Handling. Shifting materials and components about the 
factory is a vital part of the manufacturing process. Over- 
head cranes, fork-lift trucks, pallets, hoists, conveyors, 
filling machinery, should be, but are not always, part of 
the factory scene. What are the development areas? in 
more ways than one. this part of factory equipment is on 
the move. Handling means linked output 

9. Packaging in the Factory. Packaging at the factory is 

wnere automation really has made strides- Some, manu- 
facturers huy in a packaging service, others buy their own 
wrapping, packing and boxing or crating equipment 
Packaging may be the final process, but it is one no factory 
can do without 


The following table, compiled from the 
of the clearing banks on October 20, 1971. 


Barclays 
£m. % 


Courts 
fm. <5 


LIABILITIES 

Capital 

Reserve funds.. - 

Provisions? 

Gross deposits.:. 
Total eligible 

liabilities 

ASSETS 

' Cash & balances 
with Bk. of E. 
Call and short 

money . 

Bills discounted: 

Treasury 

Other and re- 
finncble. cdts. 
Liquidity ratio . 
Special dep’slts* 1 
Cheques for col- 
lection, etc. ... 
Investments ... 

Advances 

Total reserve 


Williams 

Lloyds Midland Nat West Glyn's 

£m. % £m. % fm. % £m. % 


Totals 
fm. % 


271.6 S.1 

463.1 13.9 
•0-4 — 

2283 6.9 

284 


L0 

55 

05 

85.1 


64.9 

211.1 

16.1 

A17A1 


64.7 

1475 

25.6 

2572.0 


1525 

225.7 

215 

3.404.6 


705 


15135 


2517.7 


3548.0 


1.7 

2.0 

1375 

6.3 

171.7 

6.7 

2475 

75 

175 

20.7 

3585 

165 

270.7 

105 

355.4 

10.4 

05 

0.4 

485 

25 

2A8 

1.0 

59.4 

1.7 

2.0 

25 

255 

236.4 

10.9 

335 

2815 

11.0 

295 

351A 

10.4 

295 


423.2 

876.0 

UR 

1L887.8 

10,752.1 


59.4 1.7 — — 135.0 1.1 - 563 — 


+ 57.3 — 


+374.1 — 

‘ — 2.1 
— 2584 — 


12 L0 — 43 — 77.1 — 303 — 

576.4 17.3 21.4 25.1 367.1 16.9 349.0 13.6 

L843JS 55-2 42.1 49.5 1,087.1 50.0 1461.7 56.S 


11741 — 23.8 — 485.8 — — 30.4 — +. 19.7 

632.1 18.6 45.1 ltf.4 L991.1 16.7 + 275 -0.5 + 922.4 + 6.3 

L820.1 53.5 176.1 56 5 6,430.7 54.1 +357.7 +03 +501.8 -2.5 


Reserve 
ratiol . 


55*5 — 10.3 — 254.3 — 4104 — 511.fi — 33.6 — 1,778.7 — _ __ __ 



Compost tion 

Changes on 


of totals 

SepL, 

Oct, 


tin. 

1971 

1970 

Not depositst 

11526.9 

+4983 

+1466.1 

Gross deposits: 




Current accounts 

6503.7 

+1905 

+ 742.0 

Deposit accounts 

5585.7 

+2835 

+575.7 

Other accounts! 

398,4 

+ 233 

+101.1 

Cash: 

Cash l« hand ' 

626.6 

- 215 

- 24 4 

‘Balances with Bank of 
England 

2165 

+ 164 

+ 39.7 

Call and short money: 
Discount market 

1.038.4 

+ 80.4 

-1394 

Other 

483.0 

+ 554 

+ 494 


Other bills and refinance- 
able credits: 

• UJt 

Other 

Investments: 

Brit Gvt & Gvt guarntd. 
Other- 

Advances to customers incL 
other accounts: 

Gross 

Items In' transit 

Net 

Nationalised industries ... 
Other ; 


Composition 
of totals 
fm. 


Changes on 
SepL. Oct, 

1971 1970 


6,430.7 

225.1 

6,205.6 

141.3 

6,06441 


+ 55.0 
+ 25 


+ 265 
+ 0.7 


+357.7 
+ 28.7 
+328.0 
- 135 
+3425 


+283.7 
+ 904 


+91L1 
+ 113 


+50LS 
+ 33.0 
+4685 
-■ 45 
+4734 


me umancaar limes . iuesaa$ ivovtsujunw.^ 

APPOINTMENTS . 

Mr. Howlett on 


summary issued by the Committee of London Clearing Bankers, shows the position of each 
In the percentage columns are given the ratios of the respective items to gross deposits: 


.Changes on 
Sept 1971 Oct 1970 
% fm. % 

— .+ 0 . 1 - 
+ 0.1 +101.7 

- 3.9 + 45 

+4975 +14185 


+ 145 -05 
- 905 -2.7 
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-i' 1 ' , 


Sir- Eric W. Howlett, managing and its subsidiaries from January 
director of Norvic Children’s 31* but will r emain as a cdzj. ; 
Shoes, has been . appointed a auitaiit ' He -wiH .be. succeeded 
director of the NOR VIC SHOE Mr. Kyrie.. Slmond* how deputy . 
COMPANY. ‘ ■ chair m an.- . V 

Mr. John Kavanagh, who joined * 

Norvic three years ago, has been -’Lord Stokes of Ley land haj 
appointed managing, director of been elected presiden t of the 
NORVIC STORES. He' takes over UNIVERSITY OF .MANCHESTER 
from Mr. Eric J. Cattle, managing INSTITUTO OF SCIENCE ANQ 
director of Norvic "Retail, who TECHNOLOGY for the three 
relinquishes his association with years commencing January L Sir 
stores, to concentrate full-time William Mather has been elected 
on the running of 140 retail to. succeed Lord Stokes as one of 
shops. the two vice-presidents of the 

* Institute. 

Mr. R, G. Schweitzer has joined 

the Board of MARTIN THE Mr. H. F. Riches has resign*} 

NEWSAGENT as managing direc- from the Board of Oliver Rix. 

tor succeeding Mr. B. 0- S. Martin - " * 

HOWARD FARROW CON. 
STRUCTTON announces that %- 
the . acquisition by .'Imperial 
-Chemical Industries of a majoriij' 
shareholding, Mr. John A. <k 
Norman n, chief executive of tha] 
ICI Budding Development Grog* 
who has been a member of ti» 
Farrow Board since 1966, has beat 
. appointed depnty chairman of that 
company. 

Mr. L S. Barr, the . present 
financial controller and compai^ 
secretary of Farrow, has bee 
appointed to the Board along witi 
Mr. L. J. A. Merckx, of Engineer- 
ing Services, ICL Mill bank, win 
becomes a non-executive director. 
Mr. Leslie H. Farrow who retired 
as a full-time executive in lfltjj 
retires from the Board after 3] 
years' service ^ - 

Mr. R. G. Epstone, marketing 
director of the Hepton Group, ha? 
been appointed to. the Boaid 0) 
GEORGE DO LAND, the pares! 
company of the Hepton Group, 

Changes in executive respond 
,. .. .. bilities of members of the parefcf 

Mr. BL G. Schweitzer company Board in relation to UK 

operations have been made ta 
UNREAD. 

who has retired from that.position Mb-, a. H. Lynall, chairman ant 
but continues as full time chair- joint group managing director, i 
man. Mr. Schweitzer was pre- chairman of the Aircraft Pps 
viously with Urwick Orr and ducts Division. Mr. D. G. Lynafl 
Partners. joint group managing directet 

* will be chairman of the Comma 
Mr. A. " P. B. Guinness has cial Products Division. Mr. G: fl 

resigned from the .Board of Edwards has been appoint a 

GUINNESS - MAHON AND CO. deputy to the group raanagfaj 
because of bis increasing commit- director while retaining executht 
meats as an executive director responsibility for finance, 
and chairman of the finance and ™- G. Steward becomes nun 

planning committee of Arthur dir ?J?5 r , ,. rame . r °i 

Guinness Son and Co. He remains Division ; and InUnqotab 

on the Boards of Guinness Mahon ^ present o’ef* 11 resppnsib® 

Holdings and Guinness and Mahon J? e le 3 

Dublin group. Mr. J. a. un milts is nq 

Mr. Charles Viliiers has been managing director of the Ainati 
appointed chairman of the Wogau 

Group of companies, subsidiaries W 

of Guinness Mahon and Co, in 1?^ “Sf*"* and sales m tS l 
Mr. Guinness's place. Mr. J. D. 

Power has relinquished his manag- 


ing direc torse hip of the Wogau - 1 

Group but remains non-executive SffffwfamW M 
vice chainnan. He bas been ® D 5 * 

appointed a director of the Indus- G “ Ro “ e * wh0 bas ^etareO. 
trial Banking Gorporation,.another * 

Guinness Mahon subsidiary 

Mr. L C. donas and Mr. S. 01 1 - 1 1 

Steiner hare been appointed joint N KP I ITI GTSCI 2.1 G 
managing directors of the Wogau ORCU11C1 3Uait 
Group. a e 

_ ■ * u post for 

Mr. Henry Eason, who recently * 
retired as secretary general of l\/f« Ton Protr 

the Institute of Bankers, has been IVlX. IED vlTtflY 

ejected an honorary life member xT * . I 

of the BANKERS’ INSTITUTE OF CARDIFF. Nov. 1. 

AUSTRALASIA “ for meritorious -A TOP civil servant in Wales 1 
service rendered." He is the first leaving Government service to b 
non-Australasian to receive this general manager of Skehnersdd 
honour. New Town Development Carport 

* tion. He is Mr. Ian Gray. 45. th 

Mr. D. W. Dyer, an executive director for Wales of the Depar 
director of Barlow Rand, has been ment of Trade and Industry. 

director of During the past 4} years he taj 
HUME, from January 1. played a leading role in tb 

mr n n „ , promotion and encouragement < 

“ * ■ Crowdy is to become industrial investment and dCveloj 

LESLJE 1 *: ^Nr C rw^^^T r ^r° RN ment “ the principality- 1 
arfl^o sueJ?^»S R n > r° ni £“‘ Sraduate of Edinburgh University 
D ' G ' he joined ^ Board «*f Trade I 

wno is retiring at his own request 194s- was nrivate seeretary t 
Sr position at the end of SaeTv? 

?n tK'niS' w*^ 10 tartes and in 1952-54 priwl 

fho™' 'JSM co.^d^uh: t0 the Pr ^ a “ t . 

sidiaries In a non-executive and After working in the- divawt 
consultative capacity. concerned with problems d 

if textile, clothing and. knitvnof 

Mr. John Hunsworth has be- industries be became British trad 
come director of the BANKING commissioner in Capetown aH 
INFORMATION SERVICE. He has later Board of Trade controflH 
been secretary of the Service ior W^es. 
since 1954. In February last be was mafl 

„ „ . . * director Wales of the De 

Mr. Peter Spencer-Smith will be. of Trade and Industry 

.^^chairmanship of together the Board of Trade 
CHARLES BARKER AND SONS Ministry of Technology 


Dr. A. C. Hutchison has 


Skelmersdale 
post for 
Mr. Ian Gray 


CARDIFF. Nov. t ' 


London Clearing Banks’ statements 


After working in the- divhwt 
concerned with problems d 
textile, clothing and. knitweaf 


■ Tn«, 1. > 

HOME CONTRACTS ' ?^ G:S!2rC9 

j ■ <nercc^ 

Southern Counties wins^ 

£l|m. building work i Veet ^e S T 


Southern Counties Construction 
Company has won a f 153m. con- 
tract from the Eastleigh Borough 
Council. This is for extensions to 
the Chickcnhall sewage disposal 
works. The company has also 
been awarded a contract worth 
£390508 by the Rural District 
Council of Chichester for work on 
the Birdham and -Area Foul 
sewage scheme and another 
valued at £99.781 by the Petwortb 
Rural District Council for roads 
and sewers in the Station Road 
housing site. 

★ 

Standard Telephones and Cables 
is to manufacture and install land 
telephone cables on 11 routes in 
various parts oE the U.K. The 
order, which forms part of the 
nationwide expansion and renewal 
programme by the Post Office, is 
valued at £638,000. 

★ • 

Plessey Avionics and Com- 
munications has received a 
further order, worth . about 
1 £350,000, for weapon control 
[systems to be fitted to a number 
of RAF versions of the Anglo- 


French Jaguar strike 'aircraft Tf 
order was placed by the MinistJ : s . ^ 
of Defence (Aviation Supply). - * . 

. Ferranti has received orda ff*,, 
worth nearly. £500,000 from four-i 1 -m 
the area electricity boards for “\ 
transformers. These should 
delivered In 1972-73, and hart 
been ordered by the consortinnrS 

the North Western, SqfllV 
Western; . Eastern and . SowL 
Eastern Electricity Boards. ' 

W. E. Chi vers and Sons has-^B 
contracts worth a total ■ of aWnj-l 
£470,000. These are for a i 

classroom primary school ^ 
Salisbury, a new crematorium 3 ; 

Southampton and an officers' mefl 
for the Royal Armoured Corps 5 
Bovington. The largest orderJ 
for the crematorium which -'ll 
cost £250,000. ^ j 

James- Laldlaw and Sons 
been awarded a £172,000 contd * 
by ■ Glasgow Corporation fofffjj 
extension to Glenwood Second 3 ^ 

School in the Castlemflk area n 
the .city. J 


!£££ ,G " Bi b™ ben.™, office. « 

aaets as a pa-cemaee of eUaMe iiahllities. ^ transmissjon aim susdmsb aceouma. S These Include pensions, taxarion and dividends payable. J Reserve 


To-day’s events 


MR: R. BUCHANAN 

Mr. R. Buchanan. Labour MP 
for Glasgow Springburn, voted 
in favour of British entry to 
the Common Market in last j 
Thursday's division. I 


Scottish S.E. turnover down 



’(J° 




Turnoi'er in. October on the 
Scottish Stock Exchange fell film, 
on the month to £42.5m. However, 
it was still £25m. greater than 15 
months earlier. 

Equity business ' dropped by 


£7.9m. to £35.9m., while turnover 
In fixed interest securities was 
£3.1m. lower at £6.6ra. Business in 
Gilt-edged, included tn the fixed 
interest turnover. ..was £3.5 hl, a 
fail of £2.4m. on the month. 


With fewer business days in 
the month, the number of bar- 
gains was over .1,000 lower at 
29,508. Of these, 24,367 were 
equity deals, which were only 
marginally down on the month. 


STATE OPENING OF PARLIAMENT. 
INSTITUTE OF DIRECTORS, animal 
conference. The speaker* are: Mr. Leo 
. Kwan Yew. Prime Minister or Singa- 
pore: Dr. Billy Graham, the American 
0 Vann t list: Lord Goodman, chainnan 
of the Aits Council:. Mr. Anthony 
Barber, Chancellor of the Exchequer; 
Mr. Christopher Soa tries, British Am- 
hamadar In Paris; and Mr. Jim Slater, 
chairman of Slater. WalKer. Sir Derek 
Pritchard, president of the Institute, 
will be 10 the chair. The conference 
opens at the Royal Albert Roll .at. 
S a.m. 

COMPANY MEETINGS 
BROCKS GROUP, Winchester Bonn, 


E.C., . mo. (Chairman, Mr. B> q 
Clack.) . . 1 

CALCUTTA ELECTRIC 
CORPORATION. VlOofti HalL B1D«K 
burr 5qoa re. W.C-. a. KSdUnaU. ^ 
L A. ftaepherson.) ■ 

DOLOSWELLA HOLDINGS. 37, 

Street E.C., 2Jd. .(Ch ai r m an, »*- 
LasceUes.) 

MILN MASTERS GROUP. Enropa^* - * 
w.. 11. tcaialnnaa. Mr. -0- *■- ■ 
.. PoflttwrJ- . . 

TELE FUSION: CbnnaojtJit Howto 
hm (Qjulnfljtn. Mr. J. C 1 
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APPOINTMENTS 


Finance 


4 THIS is a new top level appointment with a 
successful, p regressive and broadly based 
British International Holdings Group with a 
turnover exceeding ^SoM. 

■ * evaluating companies, acting in takeovers, 
break-up situations, flotations and raising 
capital are the principal features of the task. 
Responsibility is to the Chairman. 

• demonstrable achievement in a comparable 
role at a high level of responsibility and a close 
acquaintance with the City and its institutions 
are essential. Ideally such achievement will 
have been attained in the Corporate Finance 
Department of a leading Merchant Bank— 
alternatively it could stem, from relevant ex- 
perience with a major co mm ercial organisation. 

• terms and incentives to match, the man and 
what he can justify are negotiable with salary 
up to five figures. A directorship will depend 
on performance. Preferred age not over 45 
but age is less important than calibre. Location 
—London. 


Write in complete confidence to 
bir t'eter Youens as adviser to the group. 


JOHN TYZACK & PARTNERS 


IO HALLAM STREET • LONDON WIN 6DJ 


Managing 

Director 


A Chief Executive with exceptional leadership qualities Is 
required for the national concessionaire company : 

importing and distributing Mercedes Benz vehicles and. 
related products in the United Kingdom. 


Applicants must be able to provesuccessful experience in 
the general management of marketing and distributing ■ 
nationally known products, ideally in the field of motor 
vehicles; 


The ability to use modem management techniques, to plan, . 
control and develop the profitable growth of sales of . 
Mercedes Benz products througha national distribution 
network is essentia L 


Possession of a professional qualification or degree would 
be desirable and career progression to date must indicate a 
high level of commercial judgement; vision and 
determination. 


A highly qualified executive is required and the appointment 
will command a commensurate salary with suitable 
ancillary benefits, which include a share incentive scheme. 



PI ease write in confidence — su bsta rrtiating how the 
requirements are met -tor 

Patrick M.Meaney, 

Chairman, 

Mercedes Benz (Great Britain) Ltd* 

Crewe House, (6.) : 

Curzon Street London, W.l. 


A member of thsThomasTilling Group. 


mercedes-benz 



UNITED 


=T^*T 



seek a 

SENIOR PROPERTY 
EXECUTIVE 


Energetic and experienced man required 
who is able to initiate new office development 
schemes in Central and Greater London areas. 


Previous experience of .Central London 
Offices essential. 


If you are a person of exceptional ability 
are looking for a challenging and 


and are looking for a challenging and 
generously rewarded executive position with 
a “ blue-chip ” property company, then please 
write in confidence to: 


The Chairman, 

United Real Property Trust Ltd, 
9 Cavendish Square, 
London WIM 0JT. 


A leading London Stockbroking firm 


requires an 


INSTITUTIONAL 


SALESMAN 


for its International Department 


The applicant will preferably have 
it Worked with a stockbroking firm for at least three years. 
it A. thorough knowledge of the London -market. 
it Experience of handling institutional 'accounts. 
it A good knowledge of at least one' Continental language. 

The work will -entail day-to-day contact with a wide range 
of active institutional diems in Europe and frequent visits to 
the -Continent. ’ 


The successful candidate will report to the firms international 
partners, work in the. firm’s international dealing room arid be 
backed by its well-established research services. 

The applicant should be under 30. 

A fully competitive salary will be paid. 

Applications will :be treated in confidence and should be 
sent with full personal details' to Box A 2327, Financial Times, 
10. Cannon Street, EG4P 4BY. 


ASSISTANT DEALER 


Required By 

BANCO DO ESTADO DE SAO PAULO, S .A.— BRAZIL 
London Branch to work in expanding bank. Good opportunity 
offered to a keen man under 25 years with some experience 
of dealing room procedure. 

Attractive salary and benefits. 

Write giving full details of career to date to Plantation House 
31/35 Fenchurch Street London EC3M 3NA. 


FOREIGN EXCHANGE 
DEALERS 


Seize your chance now! ' 

Rtcuit legislation has' resulted fn 
considerable movement within die 


F/X Market, resulting in several 
exciting new career opp'ties;— 


5nr. Foreign Exchange Dealer 
tor major American Bank. 26/** 
years, fully experienced. y D £4,000 


Senior Deposit Dealer 
34/27, with knowledge of Deposit 
and F/X markets. £3,850 


Junior. F/X Dealers (3) 
required by 2 Int'l. Banks; 24/26; 
min, 2 years exp. £2^650 


STATISTICIAN 


BANKING 


A progressive international City Bank wishes to appoint 
a Statistician to the staff of its Economics Department. 

He will be responsible for the analysis and presentation of 
banking statistics. 

The successful candidate will be in his mid-twenties 
and will probably hold a degree or equivalent qualification 
in statistics. Several years’ experience as a Statistician 
in a Bank is most desirable. 


This is a new appointment and offers scope and prospects 
to the right man. The Bank has an attractive salary 


structure and an interesting range of fringe benefits. 
Applications should state age. qualifications and . 
experience and be addressed to Box CL.3850, 


FosterTumer & Benson Limited, 
Recruitment Division, 

St. Alphage House, 

Fore Street, ‘ fAM 

London EC2Y 5DP 


Should tfrars be any company to whom 
you do not wish your application 
forwarded please advise as In a covering letter 
omitting the reference number oa the envelope. 


For farther information, telephone 
Mr. N. PhUpot (Director) 405 34*9 


AAA 


BANKING DIVISION 
Lloyd Executive Selection Ltd. 

Affiance House. 29130, Hiflh Holborn, 
London. WC1V SAZ. 


STOCKBROKING 


MANAGEMENT 

General Office Opportunity 

Circa. £3,500 


Our client, ■ prominent Gty Arm 
among the top twenty are organis- 
ing for thoir future management, 
initially they require a highly ex- 
perienced man 28-40 years to con- 
trol their extensive Clients Ledger 
Department. Prospects for a 
managerial appointment are assured 
Following- an orientation period in 
the Arms' sophisticated systems. 
Fringe benefits are above average. 


For Immediate appointment, in strict 
confidence phone R. Jordan 405 3499 




STOCKBROKING DIVISION 
Uoyd Executive Selection Ltd. 


tax. wsvssg- HWi H * n " r "' 


Many vacancies Open for Males and Females 
with 

STOCK EXCHANGE EXPERIENCE 


Write, Call or Phone in confidence to: — 
The Stock Exchange Clerks Provident Fund 
14 Austin Friars. E.CO. Tel. 01-588 3015 


UNIVERSITY APPOINTMENTS 


UNIVERSITY OF 
-QUEENSLAND 

Australia 


CHAIR OF ECONOMICS 


The Unlvurmry Invites applica- 
tions for a third Choir of 
Economics. Applicants should be 
suitably qualified In some field 
of economics, Including Economic 
Statistics and Applied Economics. 


jbe successful applicant will be 
expected to take substantia] 
responsibility for the development 
of the Department's programme of 
teaching and research In bis field, 
and fbr the further development 
or posr-graduatc studies. He will 
also be. expected (o lake part m 
the general administration of the 
Department. 


The salary tor a Professor Is 
IA15JK4 per annum and the Uni- 
versity provides travelling .and 
removal expenses, superannuation 
similar to F.S.S.U., housing 
assistance and study leave. 


Additional information and appli- 
cation forms will be supplied upon 
request to the Secretary-0 eneraL 
Association of Commonwealth 
Universities t Appfs.). 36 Gordon 
Square. London WC1H OPF. 
(Tel: 01-387 S3T2. i" Applications 
close In London and Brisbane an 
10 December 1371. 


UNIVERSITY OF AUCKLAND 

New Zealand 

CHAIR IN BUSINESS STUDIES 
carrying with it the Headship of 
the Department 

Business- Studies Is a new Depart- 
ment being created to broaden 
the raiurc of teaching within the 
Commerce Faculty. It has the ' 
support of the Auckland business 
co mm uni ty -which has already 
contributed towards the «.on -of 
establishing the Chair. 

Professorial salaries are estab- 
lished within the range *NZ9,ffi3- 
312.500 per. annum hiving regard 
to the qualifications ot the candi- 
dates concerned. In the cose of 
umv members of staff coming 
from overseas, the current prac- 
tice Is to pay salaries from an 
approved departure date. 

Further particulars, Including 
superannuation details and appli- 
cation procedure, should be 
obtained from the Association 
of Commonwealth Universities 
(Apptfl. I 3ft Gordon Square. 
London WC1H OPF [Tel: 01-387 
83721. 

Applications ckwc on 15 December 
197JL 



m to £ 1821 


The successful candidate -win be 
mainly responsible for keeping the 
cash books. Investment - registers and 
ancfflary records of the electricity 
supply Industry's two main Super- 
annuation Schemes, and will also give 
general assi stanc e within the Depart- 
mcxit Cram titho yo iinn^ - 
Preference will be given to a young 
person who has commenced studying 
tor a recognised accountancy 
Qualification. This Is an excellent 
opportunity to gain all-round acconnt- 
. log experience. 

Write, giving lull personal and career 
details and quoting FT.'!16/n by 
13th November to: HOWARD BUSSEY, 
PERSONNEL OFFICER. The Elec- 
tricity Council. 30 . Milfbank. London, 
SW1P 4KD. 


NEW BUSINESS EXECUTIVES 


Merchant Bank dealing: in Secured Advances and other associated 
'W.J' business, seeks the services of men between the aces 

of SlUfi Ulhn ham a hrnxJ ha«lrnn.iiiirf .1 ■ ■ 


STOCKBROKERS 


Investment Assistant — Leading 
firm require a young Partners 
Assistant in the Institutional 
Sales and Service Department 
The successful candidate will 
have ‘A’ level education at 
least, be aged between 22 and 
25, and have some Stock Ex- 
change experience. Excellent 
prospects without limitation for 
quick ambitious and hard work- 
ing person. Box No. 4018 O/o 
Charles . Barker Recruitment 
Ltd. 20 Cannon Street, London 
E.C.4 


of 30-40 who have a broad background of Banking and experience 
in dealing with a wide variety of Customers, Agents and Brokers. 
An ability to conduct interviews, negotiate Mortgages and other 
business is essential. A considerable amount of travel is 
involved. 

The positions offered are in London and will be well remunerated 
and will offer advancement to men of high calibre. 

Apply in writing with full personal details to Box AJ2328 
Financial Times, 10, Cannon Street, EC4P 4BY. 


INVESTMENT 


ANALYST 


Progressive firm of London 
Stockbrokers require a fully- 


Stockbrokers require a fully- 
trained analyst. The ideal can- 
didate will be aged 25 to 35 
years, have previous experience 
and/or a professional qualifi- 
cation. The ability to write 
interesting and concise reports 
is essential and he must be 
able to accept responsibility 
with the minimum supervision. 
Good prospects and salary. 
Write Box AJ2315, Financial 
Timesj 10, Cannon Street, 
EC4P4BY. 


ALANGATE AGENCY 
Stockbrokers clerks urgently 


required. Young men with pre- 
vious experience looking for 
well paid and interesting careers. 
Telephone: 248 6071 
Mrs. Stannard 


APPOINTMENTS 

WANTED 


STOCKBROKERS CLERKS 


Parma nent positions available lor 
experienced Transfer, Ledger. Dividend 
Contract clerks, eU. Good salary plus 
luncheon vouchers and bonus. Apoly: 
EVANS EMPLOYMENT AGENCY LTD. 
15 Copthall Avenue. ff.CZ 
028-0333. 


CHARTERED ACCOUNTANT, Retired 
gentleman, part-time, required. Ring 
262 0870. 


Marketing 


A young arid successful mar- 
keting organisation is prepared 
to consider further assign- 
ments and distributorship 
agreements for the UJC. and 
Europe. Write Box A.2325, 
Financial Times. 10. Cannon 
Street, EC4P 4BY. 


UNIVERSITY OP THE WEST INDIES — 
JAMAICA. Application* are Invired for 
la) LECTURESHIP or fbl AS' ISTANT 
LECTURESHIP IN THE DEPARTMENT 
CF MANAGEMENT STUDIES. Prefer- 
ence given to apollcants able to teach 
In the following fields : Personnel Man- 
agement and Industrial Relations. 
Oroar-isitionai Theory and • Beheviour. 
Salary Scale:— <ai £1.B50-£3.2S5 P»a.' 
ib) E1.500-E1.6G0 p.a. Child allowance. 
F.S.S.U. Family passages: triennial 
study leave. Detailed applications (6 
copies) naming 3 referees by 29 Novem- 
ber 1971 ^ b» oersons living In the 
Americas and Caribbean area to Regis- 
trar. University of the West Indies. 
Kingston 7 Jamaica, and by all others 
to Inter-Universilv Council 90.91 
■ Tottenham Court Road, London W1P 
DOT. Firmer particulars obtainable 
simiUHy. 


APPOINTMENTS 
APPEAR EVERY 
TUESDAY WEDNESDAY 
THURSDAY 
AND FRIDAY 
RATE £13 PER 
SINGLE COLUMN INCH 


COMPANY SECRETARY 
FOR PUBLIC COMPANY 


A Public Company la the jointing. 
Industry, muse Head Office Is br the 
West End, requires a Comnany 
Secretary. . 

The successful candidate wtH bo a 
qualified Accountant, not over SO, 
who should be- conversant with Mock 
exchang e requirements and capable 
of assisting the tfanasws Director 
m all ffnaneur matter* 

. A sa lary in e xt r as .of XW01I. per 
annum envisaged, dependent on age 
and experience. 

Write giving -brief career, details 
and salary required to Bax AJ323, , 
Financial Times, 10, Cannon Sl, ■ 
EC4P 4BY. . - 


LEADING CITY STOCKBROKERS ire 
looking for an adidUona! Jobber* Clerk, 
preferably with some stockbroking ex- 
perience. Ideal wen ha a lor Intelligent 
. young min. excellent salary. L.V.'S and 
bonuses. Ring Miss Lloyd. Challoners. 
248 94TL 


OIL ORIENTATED executive with uias. 
■ ■admin. and -accounting experience, 
koowltdoo of a Middle East and collo- 
quial Arabic prepared to consider any 
loBltlmato proposition In 11.K. nr near- 
seas. Writs Box A.2325. Financial 
Times, 10. Cannon Street. ECdP dBY, 


The Finhnciil Tto^ 'i^esday^N 2 1971 


OFFICIAL 






BWMNN MIHHIT 



Consequent upon the appointment of Dr. W* H. Briauft as Education 
Officer of the Inner London Education Authority, the post of 


Deputy Educofloo Officer 


will become vacant on 1 January, 1972. Applications 

are Invited from suitably qualified menor women. 


The Deputy Education Officer of the Inner London Education Authority Is required to 
deputise for the Education Officer as may be necessary across the whole field of the 
Authority's service. He/she will , share with the Education Officer the administrative 
responsibilities for a service in Inner London which provides for over 400,000 pupils in its 
schools and for well over 500,000 students in its further and higher education- colleges and 
adult education institutes, with a revenue expenditure in 1971/72 of the order of £175 
million. He/she will play an important partin the representation, of the Authority on national 
bodies. 

Within this broad responsibility, the officer appointed to the post is to be expected to give 
more particular attention to certain branches of the service but which these prove to be is a 
matter for arrangement after the officer has been appointed-. He/she will, however, have a 
particular responsibility as far as the education department is concerned forffnance. 

The post calls for administrative experience at a senior level and administrative ability of a 
high ordeFand offers considerable scope for initiative and innovatory activity. '• 


Salary range £7,494 to £10,704 


Application forms and further details of the post are obtainable from the Education 
Officer (Estab 2af1) IJLEJi., Coun ly Wall, S£.1. ' 

Closing date fbr receipt of applications :—Mooday13 December, 1971 . 


COMPANY NOTICES 


FRONTIER TRUST - 
Sodttfr anonym 
14 nta Aldrlnseu. Luxembourg 


TO THE HOLDERS OF 


THE -QUORUM required by law 
having been met ai the Extraord 


Commonwealth Overseas N. V. 


General Meeting of Shareholders Tie! 
October ITUi. 1971. the mareholde 
the above mentioned Company are- it 
to take part in a second Extraorc 
General Meeting which will be he. 
the registered office of the Cora pm 
-Luxembourg. 14 rue Aldringen. on 
ember 16th 1971. at 3.00 p.m. to 
purpose of changing the name ol 
Company from 

“FRONTIER TRUST" 

TO 

•" BtF TRUST S.A.- 
The shareholders are hereby Infi 


5H% Guaranteed (Subordinated) Convertible Debentures Due 1984 
Guaranteed as to Payment of Principal, Premium, if any. . 


Interest and Slaking Fond by 


Commonwealth United Corporation 


Further to the notice dated April 30, 1971, given by Chemical Bank (formerly 
Chemical Bank New York Trust Company), as Trustee Uhe "Trustee") under the 
Indenture dated as of February 1, I960 (the ''Indenture’’), among Common- 
wealth Overseas N.V. t “Overseas" i. Commonwealth United Corporation i"CUC'') 
and the Trustee, pursuant to which the above-cap tloned Debentures (the “Deben- 
tures" i were Issued, the Trustee hereby elves notice that neither Overseas nor 
CUC has paid the Interest due and payable August 1. 1871. on the Debentures. 

The Trustee Is informed that CUC is In the process of formulating a voluntary- 
plan of reorganization for proposal to creditors of CUC and its affiliates under 
which such creditors would be oOered. in exchange for theJr securities and other 
claims, tarring amounts of cash, subordinated botes, common stock and warrants 
to purchase common stock, of a newly formed corporation which would purchase 
The Seeburg Corporation and ILs subsidiaries from CUC. The major portion of 
such securities and claims would be discharged by receipt of common stock and. 
in some cases, warrants to purchase common stock, since the Debenture! are 
obligations of Overseas and Overseas Is on unsubordinated creditor of CUC, the 
Trustee has indicated to CUC that. In any plan of reorganization, the holders of 
the Debentures should receive consideration In excess of that to be received by 
other subordinated creditors of CUC. The Trustee has been advised, by repre- 
sentative* of C.UC that such- position will be recognised by offering to holders of 
Debentures warrants to -purchase common stock. In addition to common stock. 
As and when' a definitive Plan or reorganization la formally proposed by CUC. the 
holders of Debentures will be notified thereof. In order to insure your receipt of 
such notice. Dcbenturebolders may wish to file their names, addresses and prin- 
cipal amounts held with Chemical Bonk, as Trustee. 20 Pine Street, New York,. 
New York 10015. attention of Mr. John J. Fleming. Trust Oflleer. 

Since the Trustee has no power to accept or reject any such Plan, each holder 
ot Debentures will have to make his own decision on any such plan, U anff -whea 
farmaHr' proposed. Judicial action by- CUC and certain or Ha creditors may bo 
required to make such, plan effective unless ail creditors consent to it.- 

CHEMICAL BANK, as trustee 

Dated: October 29, 1971. 


that This Second Extraordinary & . 

Meeting shall, pursuant to anirie i 
the Company law of 10th August 
validly take decisions whatever prop 
ot the share capital of the Compaq ' 
be present or represented thereat. 

In accordance with the Luxemboor - 
the Resolution to be proposed will r- 
the concurrence ot two-thirds of the 
number of shares represented at the 
Ing. provided that, .at this second Mr. 
shares not represented at the Meetli ‘ 
to a maximum of one-third 'of the 
number ot shares In issue! will be d 
to rote In favour of the proposed R • • 
tlon. and ttat In that case tha Rest 
will require the concurrence of a m 
of the shares represented at the M 

Holders of bearer shares may »' 
the Meeting in person by Bred ne- 
ttle Meeting either their share cert 
or a certificate of deposit which *- ■ 

Issued to them against deposit of 
share certificates with one of F 
Trust's paying agents. .. . 

Holders of bearer shares may » 

the Meeting by proxy by contpltff 

form of proxy which will be "made 
able to them against deposit of theh 
certificates as aforesaid. 

Share certificates must be so 
5 days before the Meeting and ■MwEllCLf"] 
retained until the Meeting or any a- 
ment thereof has been concluded. F 
Trust's paying agents are Binque G 


dp Luxembourg. I4_rue Aldringen; I . _ 
hours, and Barclays Bank LLmUalf f. 
Lombard Street. London. E.C3. irif I 1 
to be valid all. forms of broxtfll I ! 
reach the registered office of ml L' 
Trust not later than 12 noon oj 
N ovember. 1971. 

For and on behalf of 
„ FRONTIER TRUST 
The Board of Directors.- - 


saupue & w 

Kt to do 



' •• ' 


37 

minutes 
by rail, 


Milton Keynes. 

A step up from London. 


_ . Only 47 miles up the Ml from London or 
just over half an hour by rail from Euston. 

Milton Keynes is strategically placed 
between the Capital and the industrial Midlands, 

well placed for all major sea and airports providing 
a springboard for Europe. 

1 70 acres ot fully serviced Industrial land is 

available now on our first estates at Brickkiln, 
Water Eaton, Mount Farm and Wolverton. 

42 Advanced Factory Units (sizes ranging 
from 3,500 to 1 3,000 sq,ft> will be ready for 
occupation by Spring 1 372 and factories can be 
designed and constructed to Individual 
requirements. 

Other opportunities for commercial 


developm ant exist which wo shall be pleased to 
discuss with you. 

Take tha First step and contact 
Alan Ashton. Chief Estates Officer, for details, 

Alan Ashton, FJU.C.S. 

Chief Estates Officer, 

Milton Keynes Development Corporation, 
WavendonTower, Wavendon, Nr. Bletdtley, 
Bucks. Telephone 090 82 4000 


£40 The City of Mffton Keynes. 

I Btitt for yoursuccess 


Don't give «re 

BB Ensure round-the-clock T 


BANKING APPOINTMENTS Tht KKdBllst 
Consultancy for pom st all levals (Aba. 
confidential.) S36 7222 «« lineal. 




Ensure round-the-clock protection^ 
of industrial and commercial P rem ‘®®* 
with a Gent heat and smoke sens. 
eariy-waming system. Free survey 

8 hd quotation without ° b "9 at,on _ ^ • W*** 

iw> • fabaday Fin Protection sysu«*A lsac! * Daa 
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champion of Europe 


s^r as Sdii-*. 

" "anseis. 


BY JAMES ENSOR 


°I1 


S ™ E J ark ® w e commentary is four times as expensive to way, Peugeot can minimise the America and Europe. The one of the most extensive jn- 
mntnr 6 - 8 ?^- 0 JP* European manufacture as that of the Ford risk of being caught with over- rugged 404. which had many sue- plant quality control systems, 

■ Ustry * t ^ ,at ttost Escort, a car of similar size. The capacity, while still being ready cesses in the East African Safari where every car produced Is sub- 

pronraoie concern is not one of 2M’s front wheel drive and trans- to exploit opportunities. In fact. Rally, gives Peugeot market jected to a couple of hours 


of 


m™*- xt » r --- — ... Peugeot market jected to a couple 

ts— voltawagen, Fi tat .or verse engine layout add to pro- it has had no short-time work- leadership in Kenya. In Argen- testing before being allowed out 

nu5n Leyiano — but Peugeot, -duction costs and so does its ing since 1965, a record which tina, where its cars are to dealers. 

tSL-S. . 7? eat by turnover- generous seating and sound few British companies could assembled locally, they have Tb& British market has been 

reugeots total sales are dwarfed deadening . material. Yet despite match. won such a reputation for th e one that Peugeot has larcelv 

wagen of^Thp 0121 ?^^ 01 ^ 5 wsTl the ir 204 * Peugeot's vuinerabiiity has retiability that it .sells as ^many ignored. Its dealer network 1 Was 

— -v-r.na-N.,. Dil, „ has pro- been much reduced by an agree- as the powerful General Motors weak and its British concession- 

-toss ' f ,s wheriwnuii Vided the basis of Peugeot s ment -concluded with Renault in or Ford operations. naire ^ uttle to promote sales. 

Vs ^c1p. 13 D"® 0 as remarkable export drive into 1066. The first fruits of this are Peugeot deliberately aims cer- Now, the company has taken 

a new engine plant at Douvrin, tain of its models at certain over, and plans to sell 3500 


»a As* 


O^icer «u* Clt field ^^oonyhious with .profitability, Germany. 

"i“ e medium-sized Peugeot p ro- 


tor 


ov^r d *OJh,!LJF emu ®“ siied Peugeot pro- Peugeot’s 504 is widely 
cs* ' 3 00 capital em- regarded as one of the best two- 

L:,' " r.-!, ** 2J° yed wI *“* was unmatched In litre cars on the European 

*2 o? * § - a —JJfPP®- Of all the world’s 21 market Its performance, silence 

icf:n e vehicle manufacturers, . only and comfort are perhaps only 

‘‘■■ ,0r, ‘fan B J^i?2 reta bettered Peugeot’s net rivalled by the two British two 
. "^return of. 9 per cent, on capital litres from Rover and Triumph 

3a * ; s to jj e ex employed. The next, best Euro- and by Alfa Romeo. A rival 
‘*b 5h*pi§ £il was_ Daimler-Benz's engineer, whose company had 


NATIONAL MANAGEMENT GAME 


Real money prize for 


1972 champions 


BY MICHAEL DIXON 


THE 1972 national management advantage in the third NMG, with those of its competitors in 
champions will go home from the even though the game's basic the same playing group and with 
final next summer £500 richer, plot will be familiar to them, the model of the “ business situa- 
The money is being added to the Each team acts as the Board tion " in the computer pro- 
Financial Times Championship of directors of a “ company ” gramme. It then prints out a 
Bowl as the winners’ prize for making and marketing a con- profit statement for each com- 
the third United Kingdom sumer- durable product. The pahy, showing how its fortunes 
National Management Game, the starting position — identical for have been affected. 


entry lists for which open to-day. all companies in the game at the Thic cycle is called a “play.” 



acting 

0,704 


**-*'.» 71. 


per-cent, gain in kept pulling more and more 
g| ^ t ? 0rt J urnove ^- Exports have rubber out of it," he remarked. 
Mmvn b y another 30 per cent. The 504 has now ousted, the 
this yea r so that in three years elderly Citroen DS as the most 
. ve two popular -executive car on the 
ana a half times. This is a record French market. 
exceeded only by the Japanese. Yet 

** PEUGEOT 



for all Peugeot's super- 
lative engineering, the company 
watches its expenditure with all 
the care that one would expect 



I 

£m: 

[ 1966 

22L7 

1967 

242J7 

,1965 

253 

T969 

3193 

1970 

407 


Turnover Pre-tax profit from a family-controlled private 


£m. 

25 

27.4 

TAJ 

59.1 

405 


company. While the 204 was 
introduced with a oew engine, 
produced on a highly automated 
assembly line, the more recent 
504 makes do with a development 
of the established 404 engine. Its 
assembly is still carried out on 


Peugeot’s 504 — “ widely regarded as one of the best two-litre cars on the European market.' 


In Northern France, which will 
supply Renault, Peugeot and 
probably Volvo with engines 
With an output of 6,000 engines 




markets, the 204 at Germany, the cars this year. In two years' 
504 at Britain and the older 404 time, M. Bernard Terquem, the 
at Africa and Argentina. Its cars company’s 33-year-old managing 

Doii . ... — * av— • uMicu -Hi -..r-.- — , — are almost always more complex director, expects to sell 15000 

PftoNitu t? 1 * 13 °, ne of the oldest- lines where the workers have to Per day, this will be aa large as an( i expensive than its rivals but cars, almost half of them in the 

„*£>«< .^established motor manufacturers push baskets by hand along over- Volkswagen s at Wolfsburg or it tries to offer real advantages, two litre class He concedes 
**S£ n Europe. Its main plant at head conveyors. The contrast Ford's at Dagenham, and thus a — — - - ne conceoes 


r \ y v- Sochaux in South-Eastern France, between 

close to the Swiss border, was methods, 

‘ ■ - - £_ mi n. . -* « * i 


G-: 

!■»•• ■ . ■ 


conveyors. The contrast 
the two production 

.... — which can be seen side- 

” ^established in lOl^and much of by-side at Sochaux, could hardly 
"-'TSs'V »s though it has been be greater. 

. ill"? .changed very little externally The company is developing a 

V ,;i ^*sfnce then. The forge, press shops magnificent new plant at Mul- 

v ; m # and assembly lines are crammed house, some 70 km from Sochaux, Peugeots. Purchasing 

■ *into a tight space, much in the which contains an automated *• — *-■ * 

Tfcrmanner that they - were forge and much numerically con- 
T ii-iT:.5riSihalIy laitf nut. Yet despite trolled equipment for making 
i c °bgested facilities, Peugeot gearboxes. Mulhouse will also 


match for any individual engine 
plant in Europe. 

The two companies have de- 
veloped a six-cylinder engine 
together, which will power 
future large Renaults and 
is con- 
ducted jointly to earn economies 
and Peugeot's new forges already 
stamp out many parts for 
Renault. Eventually, most mech- 


either 

Europe 


of sophistication 


that 

J . in such rapid expansion runs the 
u-,-- - « lty aD . , r " risk of outgrowing the ability 

As ,n. resu i‘ t0 supply spares and service— 
-04/304. the older 404^ and the but points out that Peugeot has 
504 each account for a third of achieved such growth already 
export volume, neatly contnbut- j n Germany 
ing to a well-balanced production 

fl ow In the next five years, as the 

... , competition becomes fiercer. 

The company will always stress many motor companies in 
quality, roadholding and dur- Europe are going to feel the 
ability above low cost It has pressure. 


»8 team vrill d eejm “Srfta'tita'f™ i*" a s ^ cifi , ed n Tl er ° f p]ays 


the round ends and the team in 
each playing group which has 
accumulated the greatest net pro- 
fit goes forward to the next 


* -* >=■ 

June 24. In the previous six Each company then competes 
months, however, billions of with the three, four or five other 
symbolic pounds will have been teams in the same playing group 
made or lost, and— if ihe entry to make the greatest net profit round. There will be five of 
list for the second NMG is any (after tax and interest on loans), these knock-out rounds in the 
guide — around 800 other teams The Board members decide 1972 championship. The first 
will have been driven out of w &at prices to set for their pro^ four will be played by post, and 
business. ducts in the various markets the final will be decided “ live ” 

.. available. How many markets at ICL’s headquarters in Putney 

viOnPn* 11 " spoasors-the there are. depends on the mim- on June 24. 

Financial Times. Id tenia tlonal ber of tean £ in the playing 
Computers, and the Institute group. Each of the teams has 


The game thus calls for the 


of Chartered Accountants in f “home^“ market in ^hTch lt a ran S? of manage- 

England and Wales— have not as w ai advantace over Tm com- ?™ ent sk,1 i s -‘ 1 > ese i nc ?“ de W0Tk ' 
yet placed a limit on the number SSito?s and ff e is alsi a f?e“ l n f ont ob3ec P ves - wbat 

of teams which can enter next foraS^iSfet in which all tMn5 in f o™ ati0n . ls needed, drawing 
year's championship, the entry Smpete ot Li ejual .^formation from computer 

lists will close on December 4. “Tp&SL poSp of tee com- 
The teams which have paid Panies, for example there are ?oU^^ Jhe light of 

the £25 entry fee will then be ^ markets available. Se usullly imexpected rSults 

of previous decisions. What is 
Pnmmitnv more, all this activity has to be 

V^UlUB lllCr carried out under the real pres- 

m sure of competition and time. 

correlation It is this last aspect of the NMG 

which has received the most 
As well as setting prices, the praise from the men and women 
Mr. Ken Williams, the JdminX Board members decide how much from industry, commerce, public 
trator of the NMG. He can be of their cash resources to administration, and management 
contacted at 1CL. Bridge House allocate to production, market- ?£ bM ^ r ^ b ,° bave _^^ “ 
South. Jitney Bridge 1-nndon. ing , transport, and research and JSjL ,gj ^?*«t MlSSSSStSS 
(teleph ° ne ° 1 - 736 0723 0r development. If they wish, they s Zl SSlftS^SSdg'Strf ft? 

may also take up loan finance said a typical senior player in 
Since the first annual National ~ the 1971 final — won by Rolls- 


dividend into playing groups 
ready for play in the game's first 
round to start by post in 
January. The playing groups 
will consist of either three, four 
or five teams, depending on the 
size of the total entry. Applica- 
tions are being looked after by 


Management Game began in NMG administrator before each. Royce fi97l). “Just look at 


-j-J^has a better ■ productivity, assemble cars — output of 304s anical parts, including engines, 
■~j : .Treasured in the crude terms of has started — but the company is gearboxes and suspension units. 


1970, 1,023 teams iocluding more round begins. my chaps. We started in January 

than 5,000 Individual players Each company then records its as six individuals who knew each 
have taken part in the champion- decisions on a form, which is other fairly welL Now we're 
ships. Veteran players, however, sent to ICL. The computer working together like Siamese 
will start with no appreciable correlates each team's decisions sextuplets." 



. ' standards. Whilst Ford. Opel and haunt the Peugeot management. 
’V Sometimes Renault have con- Mulhouse has already cost £70m. 

could account for a great 
deal , moire, by the time it is 
finished. Characteristically, the 
- -Peugeot has quite deliberated company's plant manager refuses 
produced expensive pars which to work to a fixed blue-print 
exacting standards. of expansion, preferring to keep 

The rear suspension of its all the options ' open until the 
'."J'ftnall 201 ' saloon, . for instance, last possible moment In this 


proacb to investment is matched 
by a caution in marketing. Like 
most French car manufacturers, 
its exports have soared with the 
help of franc devaluation, while 
home sales have been held down 
by the domestic squeeze. Half 
of output now goes to export 
markets, but- these are spread 
around between Africa, South 


EMPLOYEE BENEFITS 


— — ^ 


jionalnkws 


Sr- 

•• te 


What to do about widows 


INTEBNA1 

, 0 

B,rthelO-letters-a-day>«aiu 


i!|3Y DRYDEN G1LUNG-SMITH 


EYNES 


when a widow remarries is a non- 1 
sense but it is still practised in 
a - number of archaic pension 
schemes. What about the elderly | 
widow wbo marries an elderly i 


>ad. 


"N A 'memorandum issued last Many- company schemes only 
veek the Department of Health provide widows' pensions where 
ind Social Security spelt out the the . retiring employee agrees to 
r Triplications . for Occupational' give up part of his own pension. 

Schemes of. ihe Proposals in 1he M The Consultative Document 
Sovemment's Whtte Paper: This makes it clear that this voluntary widower for companionship and 
s the consultative, document provision will not be sufficient for to cut their joint living costs? 
vith “ green edges " promised by “ recognition.” Often a scheme Why should this joint income be 

Sir Keith Joseph some weeks provides .a five-year guarantee on chopped? Worse still if the new 

igo. - - an employee’s pension. Where an marriage partner dies first and 

The White Paper proposals_are employee retires at 65 and dies the twice-widowed widow has no 
ikely to require substantial un- at 66 a widow would usually get pension at all because her first 
jrovements tri the provision -for a pension for the next four years husband's pension has been 
vidows in ' manv - cpmoany pen-, (or a lump sum in lieu). Again stopped and ber second husband's 
uon schemes. ..The -Government the document makes it clear that scheme does not recognise post- 
akes the view that widows in this is not enough. The widow's retirement marriages? 

•eneral have . fared - very badly pension must be additional to the 
inder existing schemes, and as a employee’s pension. . Cnmraclinno 

■esult there are now more But even If a company scheme ^UggcMJUUS 

vidows whose, incomes are low provides an automatic 50 per 




6300 Postage Ntew» 




■ . .... . . , — — . The Consultative Document 

•non eh to qualify for the supple- cent widow's pension there can 01rts forward suggestions on both 
nentary benefits than any other be problems. What happens for ■■■ - — - — 

ingle category of recipient. 


1 




example if; 

So far so good— but then L The widow remarries— does 
.-ome the problems. All. the the- pension stop,? 

1 wives " who are not wives, the 2. The pensioner is a bachelor 
•mployees who “ marjy " two or or widower at the time he retires 
hree times without bothering 'to but subsequently marries ? 

:er divorced, the pensioners . who 3.;3he surviving widow turns 
nany teenagere with an expec- out not to he the true wife 
ation of life stretching a third although she.bas been recognised 
if the way through the 2lst as riich tor the past 40 years— 
■entuiy. These are the stock in, and the legal wife suddenly 
rade problems of the 1 - company appears to claim the pension ? 
>ezi si on s manager. . The idea^of stopping a pension 





Tickthe boxes where your answer is “no** 

□ 


Do you' know the real cost in secretary's 
time of producing a 200 word letter ? 


IT you do know^is the cost less than 50p? 


X 


ndon- 


When you wish to write a letter can . 
you st^rt actually dictating in less than 
15 seconds? 


□ 

D 




Can you dictate tetters outside office hours 
without making special arrangements ?. 


Do you get through shorthand dictation 
se^onsirithoutkrterniptioiis? . 


□ 

□ 


C:* 

5. 




Is your typing ceotre fully em ployed? 


Havt you conridttrdleasing as the 
alternative to buying office equipment? 


□ 

□ 


(Vfilton 




.Just onetick tells you there’s sotnrihingyon 
need to do about cutting costs ui your office. 

■ More than one and your need Is really urgent. 
The first to do is to complete and post this . 
coupon. Today. And we'll rush you d«afls of . 

' Phfljps System of the Seventies. The dtetation 
" machiMS and note-taking equipmenffor people 
who want to cdt office costs. 




pieft^yawH of Philips System of the Seventies to: "| 

Name. : ;f 

• ■ « I 

. Oompany 


AflAete 
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Post tb: Desk £qmi 
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ment Grmfp,:Pfiflips Electrical Ltd., Century ! 
cesbtny'Avenue, London, WC2H 8 AS f.t.3 | 






(1) and (2). For employers who | 
cannot .be persuaded to abandon \ 
the remarriage condition the 
next best thing would be a rule I 
to reinstate the widow’s pension 
if the next husband dies first As j 
regards post-retirement marri- 1 
ages the weight of the Govern- 
ment’s arguments seem to lie in 
favour of providing full widows’ j 
pensions. 

While it is probable that 
employers could adopt a costing 
system that would allow for post- 
retirement marriages, so long as 
they had the right to scale. down 
pensions for widows more than 
10 years’ younger than their 
husbands, they are likely to take 
the view that this is a low 
priority iteni of expenditure and 
should not be made compulsory. 
Post-retirement marriages will 
usually be to wives wbo already 
have widows’ pensions oi to 
single women who will have 
qualified for occupational pen- 
sions in their own rights. All 
that is needed is the removal of 
the re-marriage restriction ini 
schemes where it stiU survives. 

Aa regards problem (3) — the 
multi-wife employee — the Con- 
sultative Document leans towards 
the continued use of the dis- 
cretionary powers that many 
schemes already possess to decide 
on an ad hoc basis who shall get 
the pension or lump sum death 
heheGt It envisages some over- 
riding control by the Occupa- 
tional Pensions Board who might 
be landed with the unenviable 
task of acting as an appeals body 
in. awkward cases. It does how- 
ever, accept the fact that this 
discretion could result in totally 
inadequate pension provision for 
abandoned wives. 
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Harlow. Essex. 
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your new 6300 Postage Meter. 
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I have so far been concerned i 
with the widow’s pensions paid 
when . an employee dies after 
retirement The Consultative 
Document also -goes into con- 
siderable detail' on the question 
of death in service benefits. 
Lump sums are likely to be 
allowed as an alternative to 
widows’ pension probably on the 
basis of £15 lump sum being 
regarded as the equivalent of £1 
per annum widows’ pension. 
Generally speaking, the mini- 
mum . death in service benefits 
needed for precognition” are 
likely to be wen below what 
normally provided, certainly 
in insured schemes. 
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Setback for 


BY J. D. F. JONES, Foreign Editor, and KEVIN RAFFERTY 


.tin'’ 1 


' Indian siib-contin&nt i t wards war. And as Mrs. Gandhv outside. Even after recent in Bengal The monsoon has On the (perhaps bold) tour with great force. 

811 - nartiu a nnncniranv nf mAn—fnr t * ,e ^ D ^ ao Prime Minister, con- energetic efforts to buy new obstructed the reporting of the assumption that the Indian But she cannot- be unaware 

• K . J • ... ■ P*™* a conspiracy OI men— iar t j nuw ber diplomatic progress arms it is no match for India, true situation in East Pakistan: Cabinet has not yet made the that only after the war would 

, there are soldiers both m India with statements of -studied The armour is made'.Hp of old hut it^nay be reliably assumed, final decision but has merely the -Teal-- problems begin, jj : 

and' (to a lesser, extent) in vagueness and skilful impred- Shermans and Pattons, some first, that the Pakistan authori- permitted - its Army to prepare India lost (the doves are 

THE INTERESTS of the during the 1960s the American Pakistan who for months past sion, it is at least possible -to T54s and T55s, and 225 Chinese ties axe not in control of sub- for the worst contingency, the arguing), then Pakistani repri 

developing countries have economy expanded more than haye been deliberately planning wonder whether the Indian Gov- T59s which, though modern, stantial areas of their territory: debate in Delhi between hawks sals in Bengal would continue • 

received little consideration in three times as fast as its total t^eir campaign. But above, all, eminent might already have are not well regarded by most secondly, that these areas in- and doves can be seen to be with no one to stop them; -the 

the manoeuvrings of the rich provision of development re- it is a conspiracy of events, and taken the decision to go to war. military experts. In the air , dude the gfratp gipaiiy im por tan t approaching its climax ready 9m. refugee^, would- neve] 

countries over the international sources,, and that by last year their full force the essential After all, a war at once— too, India is superior. It has north of the province as well as for . Mrs. Gandhi's return. The return;, and India’s., economi 


W 


E ARE living through an This month of November sees The Pakistan Army by com- hood of war is in a sense to taiss prepare the world for the spec- . own position is one of mystery . 

aut umn of conspiracy &U these factors conspiring to parison is equipped with fewer the point because in simple fact tacle of Indian troops marching and conflicting interpretation, ' ‘ 

towards war in the intensify the momentum to- and older, arms bought from there'is already a war going on into battle.) has. been employing on her 


monetary crisis. Though the the U.S. only accounted for a background to. Mrs. Indira before the New Year — would 

American Administration has little over a third of the aid pro- Gandhi's present visit to Lon- make • good- sense from the 

now excluded textiles from the vided by the 16 donor countries, don otber Western capitals Indian point of view. In one 
10 per cent, import surcharge, whereas it represented very ^ summaris e d> crudely, quick campaign, many Indians 

as a result of the voluntary nearly half of their combined m J“ ls way * now argue, the Pakistani armed 

restraints on non-cotton textiles gross national product The monsoon waters are at f orces could be. smashed and 

by Japan Hong Kong. Taiwan In these circumstances, the *ast subsidingin Bengal so that the emergence of some sort, of 
and South Korea, a number of President’s original proposal to J- he heav Y artillery which has independent client-State of 
developing countries will find reduce development aid by 10 been moved t ° th ^™ D ^ er .Jy Bangla Desh would leave Pakis- 
their exports to the U.S. sen- P?r cent, was unworthy of a “? es : n tan so badJ y* not 3“st 

ouslv affected bv the surcharge country whoSe past record has armoured infantry, can move from losing- a wiDg but also 
on other ■ goods' Mexico Hong been of generosity to less ? ga Z L ? 10ws wiU be rising from the blow to the fundamen- 
KmS. Tki™ and s™th Kore! floured countries. The reduo l»the Himalayan passes «tte m concept of the Muslim State 


Kone Taiwan and South Korea favoured countries. The reauo — tal concept or the Muslim state 

ttgeLTTcou nt for 70 per cent tiou would not have had a sen- ta ■"»•**• *“ St "S' 

ous impact on the overall U.S. in "Jr e Anaia " 1 s rears or cause no future trouble to India, 


of total exports from the less 


developed reuntrira whiX iE de « dt ' but « would have bad * noriK^e trid in K J* hm k, StatfrdfcArib, or 

i . serious irrmacf on rhe economies norm. • J -ne secret xnmtary trial anvw t,«~, . « fhnt the 


be subject to the new tax. serious impact on the economies A “ e se cret muitary mai anywhere e ] S6i so that the 

of the recipient countries. The * be P°Htical i nd j an defence budget could be 


Real dilemma U.K. has not a great deal to leader Sheikh Mujibur Rahman slashed and Delhi could concen- 

.... boast of in its official develop- ,s a . p PJ'° a . cb, “ g ,ts trate on the priority of economic • 

The _^i?.? 5pensjon of doUar meat aid programme, but this and the Army leaders wtil have development At the same time, 

convertibility, and the conse- was one ^ea wbic h di d not to decide what to do with the E t Pakistan would be 

quent flotation of most major suffer when Britain was in mn whose Awami League won « nberated «■ for ^ pe0 p le 0 f 
currencies, has placed the ser ious balance of payments 98 P er ^ the East pa kistan Bangla Desh, the refugees could 

developing countries in a real difficulties, and last year the !f ats “ tbe elections last safely ^ ^ ^st 

dilemma, and those which have tota j flow of official and private December for the National w0aId be less for 



burden would be a crippliry 
certainty. If India won, though 
what on earth would it do wit! 
— or expect of — Bangia Dash 
This sort of scenario may h 
speculation but it is the sort o 
speculation which. is not beta 
adequately considered in w*i ' 
fevered India to-day. '4' 
victorious India would have tw 
alternatives: to leave Band 
Desh to its own devices, art 
accept responsibility. Fo 
example, India could h&rdl 
shunt the refugees over "*fa - 
frontier and leave it at tHav 
there would be chaos, espedali ' 
since in the presumed absexic 
of Sheikh Mu jib there would b "• 
no strong leader around- wfaoi 
the new state could rally. : 


Yabya Khan 


Indira Gandhi 


decided to float their currencies resources exceeded the target of Assembly, 
with the pound (they include \ per cent, of the gross national 
22 members of the overseas product. ■ T> 

sterling area) are bound to find . Perhaps the most disturbing IvCi 
themselves at a competitive dls- aspect of the UJS. aid contro- 
advantage in the U.S. market versy is the revelation that a |] 

To make matters worse, the very large proportion — some 
foreign aid programme, which S2,000m. out of a total of The co 


'the refugees: into the years 
ahead. As for the cost in human 
U OQcciirqn<9n life— the argument sometimes 

l\.Cd39Ul-dUl>C adds-— half a million people 

| have probably already lost their 

UDlIKcly lives in Bengal this year and 

rpv a the misery entailed by even a 

Jh® con fi ti ? 1 ? °L ? e 9m * brief war would perhaps be the 


£ C I have no reason to tell yon war £6 I am sitting on the top of a vol- 
is not imminent because' it is. cano, and I honestly don’t 
The Indians are already at war know when it is going to erdpt I 
with us, and the only reason there honestly cannot prophesy what 
is no general confrontation is that will happen or how we are going 
we are not hitting back. 99 to deal with it 99 


A constant 
danger 


Yet, while it might be disa 
trous for India to deny respo 
sibility and leave Bangla De£^ 
unaided, hungry or warrii 
Bengalis looking for someone-' 
blame for their plight might n - ‘ 
for long see the Indians as the 
deliverers. The Indian arc 
could even inherit the We -’ 
Pakistani stigma *>f an army.’.' 
occupation, and *here -would-: 


we are not hitting back. 99 to deal with it. » “CSS t 

Senate. The story is not over; Glimmer of hope once again on the attention of “ £ presentiy^appears ^tnsjde I " " occupation, and *here would-: 

new efforts will doubtless be was largely because of world opinion as well as the nartiMiijiTiv 35 squadrons with 625 combat frontier areas; and thirdly, that “war faction" is undoubtedly the constant danger of an awt . ' 

made by the Administration to arguments over- whether the Indian Treasury. The inter- 7* aircraft, many of them super- the Indian Army’s association very strong at present parti cu- enlng .-Bengali nationals: - 

restore the aid programme. But tjs ought to provide such national “image” of the mili- ana -“® re 7 s nf sonic, against Pakistan’s 285 with the Mukhti Bahini libera- larly inside the Army. There which could have wider rep»;. 
the Senate vote is not one of mili tary aid to countries like taT Y Pakistani Government of tDe Y* 1 - lever ^ 01 muen 01 ine gu-craft in 19 squad- tion forces is extraordinarily are daily reports of shelling and missions to shake all Ind - 

which Washington can be proud. Greece Cambodia and Laos, President . Yahya Khan, po ^r aUon ’ *r . Le *r* r* rons, and most of the Pakistan close. For these reasons it can troop intensifications to match The prospects of peace .. 
Even before lari week's that thi Bill was finally defeated thoroughly and rightly be- ^ »lrcraft are older and poorer accurately be said that the fte verbal broadsides fired by war must depend in the emu 

. . . - — K tv Af lfirt IOC ICoT OI LIIC U mn CoP uu - c >%»« A fnrdap era oritjomm ante TnHian won Ire nn fitiP ffiptnrc Wrint — 


debacle, the U.S. was providing in the Senate; yet Senator f?^i hed la f{ slowly receded as the Indian “ Performance. 

less in" nffidnl ripvelnnnnnnt Fnlhripht evidently still feels March, shows no. Sign of . . . , si* 


less in official development Fulbright evidently still feels snows no^ «8J» ot hafi built its positions 

assistance than it mieht in that the TT S rannnt afford nnt I recovering and .the Pakistan . . , .. 


assistance than it ought, in that the U.S. cannot afford not 1 . uw Jn ^ HimaJayas ^ ^ 

terms of the size of its economy, to go on supplying arms to S ^ shaming memories of 1962 have 

Last year’s figure of *3.050m. Israel, and appears to believe ™ here will, continue Trea 

was the lowest in absolute that the provision of- military the Soviet' Union has enCour- 

tenns since 1961, and even aid to South Vietnam is an ?. of ? “ ' fi S in LZLL to bdte« thit 


Cut off from 
the West 


Indian and Pakistan forces are both governments. Indian weeks on five factors. What - - 
already waging a war — a secret, reservists have been recalled the true strength of the bm- - 
limited war which now ostentatiously, though only 7,000 in Delhi? What will M 
threatens to become open, have actually been called up. Gandhi’s position oe, as a res' 
admitted and full-scale. Every extra refugee who crosses of her tour (is she a dove, ol - ; - 

. _ . Whether, nr .not this will -into India adds another Rs^.77 gambler, or ..even out., of ..o r 
happen in these coming weeks (15p) a day to India’s economic trol?). What are Soviet inti 
ave depends partly on the influence justification for war; fresh tions in the region? How wqi 
lug which the outside world is able evidence for Mrs. Gandhi's new China, preoccupied with dom 
ast to mount both against President, emphasis on the return of the tic troubles, react to a wi 
00, Yahya Khan to persuade .him to refugees rather than interna- Finally, what are the chances 
dst seek a political solution in the tional support for them. Dlplo- persuading Yahya Kbar ; : IA I 


• - .!& 

- •*** 

S ■ "V ' 


nrivafp and official aid nnlv on President Nixon’s forth- wmLU 10 me i“«w — ’ ' 7 r . T ° j .“7’ nvuiu w wiiwouue “ aec*. a puuucw wiuuuu in uie upnai support ior mem. uipio- peisuaumg zauya xvnan- 

renresented 0.61 cent comine announcement on troon banned) Awami League by huge and, this week, the head of tte of ? hostUe population and East, and against the Indians to mats are withdrawing from each release _ the _Sheikh and tin 


retire rented 0 61 tier rent nf comine announcement nn troon awnui i4dfiuc oy uu#e ~ « Z , — ui “ uvame uaai, uttu dfiemai me lumnu «# mais are wiuuu 

vSt„™ Z ^riUes lgri_ December will Sovret A,r Force, have also wou ,d presumably be_ out off caution them agaiori a blithe other's capital. 


A urithrlrninlo Triotnare knt UlilJUrillCa 1031 4*tUClUUCr Will » WUIUU (Jtchriiuauij ue eui via COUUUU U1CU1 fifidUDL O Ulime 

dSl which w5 lowe^n SS K “eema^cl^? tha ^wShlM- s00n be held ' but ^ unla,ely ' nconraged „ confideIlce . “ <tom the West since both sea escalation of their present bel- 
oSTer leaLg donor coup^ iU “‘pp^al “ th^ture g ' bd I "' i " 


ment the democratic rule 
himself proposed? 


mi d i 


other leading donor country ton's reaDoraisal of the nature to be any reassurance to an East Russian motives. and air communication would be ligerent activities. Mrs. Indira Yet the balance within the The last point is the mq 

SrtC NorZ f b wW ral ^ which con- On paper the Indian confi- easily broken. The obvious Gandhi’s tour of Western Government is still very fine- important because' Yahj? 

It is evident that the Nixon comnlete The onlv slimmer of tinues t0 flee ^ c °untry at a dence is justified. It has two Pakistani counter-move would governments is therefore likely possibly 60:40 for or against obduracy is the base from whit 

Administration feels that the hon^ at Dresent hf that the ^ te the I“ dians claim to be and a-half times as many men be to open up the Western front to be quite as important for the war depending on your Inform- all else will proceed. If t* 

US cwno longwafford tomS Senate has anoreved ihe US 30 ' 000 a ^ Meanwbile - the as PaWstan in its araed forces and so revive the campaigns of latter exercise as for the ant and on his own position. President refuses to concet 

vide “d wen a? ^e piwSS conrtbutfons to ^ Worid Bank “ Mukhti BahiDi " «“ erilla and (980 ’™ > agajnst 392 ’ 000 ' t lx l965 - former, though much less will Clearly^f Mrs. Gandhi cannot then India is probably going 

level. Yet the fact remaL that, and other multilateral agtncies. J* LdS?!! i C ^ ?* is ^ 


A statistical 


the Pakistani Army to pretend - Centurions, plus older Sher- why they reckon the sooner it visit may in fact be the final hawks will win support from Mrs. Gandhi resist such a tern 


'that it has fully re-established mans and 450 Russian- T54 and comes the bftter. 


control ” in the province. 


T55 tanks. 


mes the bftter. Machiavellian stage of the the waverers. This is the argu- tation? Or indeed, ought she 

Yet to calculate the likeli- Indian diplomatic campaign to ment which Mrs. Gandhi, whose resist? 


muddle 


THE STATEMENT of the Lon- were previously confined to HJIPKI JlftlH Rf JITTPRf^ 
don clearing banks for the specialised subsidiaries. Some fill ■■ nf II 1 1 Rllf II fi f ■■ BJ 
month to mid-October shows the have included them in part, |f| til IVIaa I I !■! B 

same tendencies as before, but some have excluded them 
in greatly magnified form, altogether: the result is that the 

Gross deposits, which rose by figures of deposits and advances .. „ '. . . 

£121m. in the previous month, are comparable neither with Coiintiflfi Oil p 16 ^ ritlS -n ^, tl0 J iaI Tn ? xport p mt of currency, the zaire. The 

Save now risen by a further those of the previous month on Council, will settle for Thorney- Congo River has also been re- 

£497m. Advances, which rose nor with one another. g blIS!F16SSm3ll V S cro * t as a ^“ sine ssman s bu si- named Zaire, a title it once had 

by £40 m. before, have now This has two implications. 3 D« smessman 5 “essman.” They already taiotf m pre^olontal days. 

rien by £358m. And the First, the sharp overall rise in businessman “JJSf *"■ from hls . work 00 3 '¥°“ etre 

reserve ratio — the ratio of deposits and advances which SITPRO, a committee to breadth from Kinshasa is Congo 

eligible reserve assets to took place during the past The appointment of Lord simplify export procedures and (Brazzaville) or, to use the 

eligible liabilities, which must month is largely due to this Thomeycroft as the first chair- documentation. - ^ official title. The Peoples 


the British National Export unit of currency, the zaire. The 
Council, will settle for Thorney- Congo River has also been re- 
croft as a “ businessman's busi- named Zaire, a title it once had 
nessman.” They already know in pre-colontal days, 
and like him from his work on But across its 3-kilometre 
SITPRO, a committee to breadth from Kinshasa is Congo 


a very large scale but are not possible at the outset of ®J“ d hopes renaming to and rather a good instrument. I ® ack . in London the Foreign 

a ■* ° _ . _ . _ ... I )ha rnrerenm- enri eitfiun n/i t. iti.'.L Ta 4.1 X* 4:^. f)fTtPP 1C nnf trninff fn nAnnk* 


—to evaluate, for example, tbe £or ^e anonymity of the board- 1,300 civil servants which wUl bave not exactly been 

Distorted effect of the differential rates ro . 0I ti- He has made the odd, be provided for thp Board officially told about it yet” 

fi(Tiirp«5 whirh are w hicb the Midland is quoting fairly trenchant speech in the Among al Ithis businesslike 

for deposits of different size or Lords (“Mr. Macmillan found talk, one unbusinesslike and _ 

?fi nf 5S nis? Kmm of tbe mt ** Barclays’ base it exciting to live on the edge of rather heartening fact stands TWO happy 

Ste^n le^ing rate. bankruptcy” be once told out: neither Thomeycroft nor .. J7 ■ 

of credit contro , 0 __ .. . them), but Thomeycroft says his Board will be paid for their e lid 111 gS?- 


b r , Uniformity fi Tj;'heT S no lo“o?er S 

Example betiree^Se Zt t0 be agreed that the of poHtician. The speeches 

old liquidity ratio — which the because; aftera lifetime 

SSta continue to publish ? dvanc « “ continuing to nse. of speech-making, >1 becomes a Za j re ’ S 
they consider it of by Perhaps something between bit compulsive. He is now— A.airc o 
De MwiaFmai imnorTfl - je — and and £I00m. a month, and and be comes from a. long line 

TP«»rve ratio* Llovds that the bulk of the new credit of Midlands .ironmasters— quite trOUol© 


The trouble with the company 
doctor role is that just after you 
have done the hard work of 
turning a company round and 
are about to enjoy the benefits. 


thenew reserve ratio' Lloyds that the bulk of the new credit of Midlands .ironmasters— quite iruUOlC up comes some bigger company 

£ mid-October had a «ry high if continuing to go to personal definitely a budnesanen. chair- A terminI , lflg i cal prot) i em haa * h 'f h h ff 5 P d «o d wbat is hap- 
fluidity ratio and a relatively borrowers and other purposes man nf the British ends of two ^ British and American ! " d b “” - vou »«• At 

low reserve ratio while the pre- connected mth consumer European compame, PirdU „ d in Kinshasa * h ®t P°'nt , as often as not, the 


opposite was the case with. expenditure. This however is Fl» of .^inbridge (thj nttle<L u, e , eaonot find' a “ 1 » LS!!: ?*. 


the Midland,- But-there is not not good enough from the polni I Philips subsidiaiy) and on the mnVOTieDt ' En g lit h. Term for ^ 


yet the experience to show how of view either of the monetary boards of Securicor and Trust Se ' ua ^ 5 P eopie «- 

ae reserve retie wili muve authorities or of the general Houses Forte. nied t0 Congolese. They *' tb * ““ at the end o£ 0,6 


satellite. Armour Trust has 
made an agreed bid for Tizer, 
Mr. Peler Quinn is confident he 
will not prove one of the com- 
pany doctors who goes out with 
the bid. He stays as chairman 
and managing director, with the 
same team he has built up since 
he became m.d. just under two 
years ago, and “Since we’re 
really only half way through the 
recovery programme, it would 
be silly to leave now.” 

Quinn, an accountant by 
training, came to Tizer when 
the institutional shareholders, 
having watched the company's 
profits fall steadily from a 1961 
peak, insisted on a new boss 
being appointed from outside. 
A year later,' Slater Walker 
bought a quarter of the equity 
from the founder of the firm's 
trustees. “But they kept their 
distance,’’ says Quinn. SW did 
not, for instance, ask for a place 
on Tizer’s Board, a sure indica- 
tion it was 'contemplating a full 
bid. When talks finally started, 
the terms were agreed quickly, 
including the stipulation that 
Quinn would be left in charge 
to get on with the job of reviv- 
ing Tizer’s fortunes. He antici- 
pates staying at least two years, 
when profits should be back to 
“normal.” 


Nc)nE^oitrvc 

Directors 


-■5 CQC 


rem , — ,, »iauc, are now, since a suuoeu octree w j r u _____ ci™ Hariri D n ,L 

as comfortably above the mini- there would - in future be Chancellor of the Exchequer, from President Mobutu last u nder ne J gJfn™ 

mum as it seems. . The current “greater, standardisation and Minister of Aviation and of week, citizens of. The Zaire 

liquidity ratio of 30.5 per cent, uniformity . in the returns Defence, fits him well for the Republic. their marketing imaee S n 

= _ .WimrelliT hinh ,irith fho moHa hv rl 1 fiF prp n t forms nf D nlim i 4nk ^ , : . - Uieii njarKcUng linage 3I3Q COn- 


It’s sinking in 


liquidity ratio of 30.5 per cent, uniformity” in the returns Defence, fits him well for the Republic. their marketing imLp ™n 

is not abnormally high, with the made by different forms of Export Board job. One thing For francophone hatinns fidently forecasting recovery 

peak tax-gathering season only banks. The first set of figures to the chambers of commerce and Mobutu went out of his way Then came the battle for Tru- 

three months away. be issued after that paper export irade associations rould to solve the dilemma. He mans and managing director Mr 

A much more serious source shows such a decline in stan- not have stood was a politician, decreed that the man in the George Duncan having backed 

of distortion is the fact that the dardisation and uniformity— After & six month hiatus when street was a Zairols and his the wrung horse < Watney) duly 

banks have adopted different partly caused, no doubt, by the no-one knew how our export wife a Zairoisese. Mr. Mark left after Grand Metropolitan's 

policiea about the inclusion in anxiety of each bank to seem promotional activities were to Allen, our man in Kinshasa, victory. The twist came last 

their monthly statements of the to be growing faster than its be co-ordinated under one roof, suggests they should be called week when Duncan got the top 

wholesale operations — taking competitors — as to be -almost the chambers - of commerce, Zairians in English but some job at Watney, a brewer five 

large deposits to be lent on. useless. The Bank will haye to which were not broken hearted name must soon be found to times the size of Trumans. And 

often for fixed periods—which step in. by the death penalty served on differentiate them from their now that the Slater Walker 


Overheard yesterday in the 
French Commercial Attache's 
office in London, an official was 
answering a phone with growing 
ill humour. “ Na sir,” pump his 
first answer, “ France Is ndt in 
the Commonwealth.” “ And no 
sir.” came the second, “you 
have not just joined the Com- 
monwealth, you have joined the 
EEC.” 


for a public holding company, the parent of a 
Group with headquarters in the rural 
Midlands and operational units there, in 
S.E. England and in North America. The 
Group design, make arid sell high Quality 
consumer durables for which they enjoy a 
world wide reputation. The recent establish- 
ment of a new corporate structure, following 
significant acquisitions, is the first step in a 
programme of planned development from a 
well founded base of organic growth and 
above average profits. The Board now invrte 
additional non -executive- representatives 
who- would be expected to contribute 
significantly to the formulation .of strategic 
objectives and to make critical, constructive 
comment on the Group's operating proposals 
and unit performance. Whilst the task calls 
for practised and proven Board Iev4f skills 
there is room to accommodate' men from - 
either top-level business management or^ 
advanced . materials -technology ' back- 
grounds. The part-time commitment is '2 
oays/mcrnh, the emoluments £2,^00 p.a. 

If you would like to discuss this opportunity ; 
please communicate brief relevant details in 
guaranteed confidence to ■ the Group's 
adviser, Paul Thompson, Managing pirector: 
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f ~ ■ A 'TEAM (Management 
TPAKf Appointments) Limited, 
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43a Sloane Street, 
London, SW1X.9LZ. 


Observer 


tr° 




^ OP r 
i 0F EUR 

, V e ':= s=! 

k " cU o 

a, 




>8 


s^tnandal TiiheiS Tuesday November 2 1971 









i 



MTOMHS 

VflTORY&YS IKDffi HNRBRH ARDttia 
OTHER m MUDS 

MAIK CANALS IXOCPUDlllIf 







mama 




Brssnhigan 


INANCIAL TIMES SURVEY 


IH^V, return to tranquillity 

t- 1 *' 

yLO 3 RELD£S; 0 LSLAGER : . 

ar 5a:jJ3s. ^ r ' ' 

fl '; *r. Bengal Netherlands to-day, there ployer federations (still divided that spends nearly 50 per cent, would not abandon any of its lition. their position would still 

*'itn one tn 130 doubt it, are in into. religious groups) are trying of its national income in taxes plans for the sake of taking part be an unhappy one. Once the 

irn. refu 2Bf . 10 'economic, doldrums.- - If to hammer out a central wage and social security contribu- in a coalition- This posture strongest pillars of Dutch 

•eturrr, and'r ^^aB-nation " — or the "British pact which will be of crucial tions, one of the biggest sue- was adopted on the prodding of society, they have not yet found 
>urien .%s sease »’ as the Dutch prefer importance for the economy, cesses at the polls was achieved Labour’s ally, the D (for Demo- their role in the new secular 

’ p fia : .ntv it— has iibt actually f . , . by a party that promised to dip crats) ‘66, which justifies its world. Their attempt so far to 

'’hat nn'^Ll^yni^Z^ cer t* in D' seems vb- the wings of the public sector, name by insisting that the merge into one non-denomina- 

- "° r e "-‘Derrr -./^d * “ "«SESTtoS£Sfto- Nevertheless, DS (for Demo- ought to know, and cer- tional party of the centie have 
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'’hat nn ' V dia v*™**. ft certainly seems um- __ w A* the wings of the public sector, name by insisting that the merge into one non-denomina- 
-or ^ Wwafonably likely to do so Nevertheless. DS (for Demo- People ought to know, and cer- tionil party of the centre have 

T ;.£■**« nf . year, with rising wages J° “*E 'STSSR&ii . 7 q tJJKE tainly ought to know whom and failed, and they are badly split 

t ££ »" «l*n» in Dutch politics. Wtat exactly they are voting hgr _MW«K division, among. 

PECula' ; nn ,7. . * ttfcn ? r „ au . V , permanent feature of Dutch life Many of its votes came from the for " themselves. 

d«qua:eiv ^ dcb ^enL^ twl 'StS/since the end of the war and right, yet its best-known mem- What the. Labour Party did, inevitably makes the 

svered ‘ I^ff^ already sJ^uitio? tha had Proved futile in the end) hers had their roots in the jnd Jd very effectively, was to Christians the weak element in 
-tf-orinus S *** t0 SiTC the two sides of Dutch Labour Party, albeit on har itself from any role in the the prese nt coalition, which 

^h tl v industry a completely free hand, its right wing, and nobody Government by msisting before besides jjs ’70 also includes the 

. , to \f2r ■* K)wer last July, may not - ' knows for sure which way the the election that it would only T j hP rai Paitv— -in full the 

:t > ‘-Si «„ ^SoutthefuUfouWK pMlia. Ereryone agrees that mb, j “ ows Ior ^ ™ cn ^ me enter into coalition with the S. “S 

i.con» -3I-. _ . .r^pntarv torm - thioc must be done about infla- :x People . s Party for Freedom ana 
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-o own h « » m me mu iuiuvcu |wu«> Everyone agrees that somer 

crop* respnnsih?^ entai 7 term. ' thing most be done about infla- 

K£ S! V-” S ? 1» spite of this; violent ll 

!*ont:er and V 1 '^ t cia ^ upheavals seamless likely present, the only thing that BASIC STA 
ierc would ho?!? 1; . ^ system tiian unites them is fierce opposition * 

icce ;n % S? a few yrara ago when to any suggestion that the Gov- Area 

f Sheifc^ *r tra^Quil Dutch suddenly eminent should again interfere -r — rs 

n ?l m5e i ves wnfronted vith ^eir new found freedom. -fe-P u ?*L™ 

le new V/r der h l rt °£ However, although they acknow- 

“cvt state could s « least anU-establishment— led£e ^ ^ngs may have to Per capita 

w!^ ents * 4J 0 JU *¥ e from . thB get a lot worse before they get Trade (WO) 

4 b lc ^_ m ^ti 0 n they receive, better, nobody seems to think Imports 

A Contfaif 11 the Kabou 5 ers - tha 5 . aQur - that the era of Dutch labour ~~ Exporte 

vuuMdfe group of mischievous peace has come definitely to an — — vji 
j tivists who won five seats -nd. imports from u.x 

QallffPr *be Amsterdam City Council •_* Exports to U.K. 

Ye* -v-l ■* . 1 * y^r, might as well have . °° the Political front, a currency 

A up in hashish smoke. similar "polarisation^ — cur- £1 = gis Guilders 

'«U£ IU, in iU,. TAntYw a fnufinntA wap/T in tint* ■ ■■ ■ — 


BASIC STATISTICS 

Area 13£0Q 

sq. miles 

Population 11m. 

GNP £12^A0m. 

Per capita £940 


Exports 


gjOjm. 
£5, 101m. 


Imports from U.K. £377 Jm. 
Exports to U.K. £459.Tm. 


denominational parti.es if they (the Dutch equiva- 

t 0t ST 05 ”?^ 6 to - lBDt to the Conservatives^ one 
be submitted to the voters. is t0 be fouod at ft is 

This the Christian parties, perhaps an indication of how 
concerned about losing votes by much Dutch politics are still 
putting a foot wrong on either orientated towards the centre 
side of the political fence, re- that nothing scares the Liberals 
fused to do. In effect it may more than to have the conserv- 
have been just as well for ative label officially attached to 
Labour that it did not get in- them, 
volved in any coalition compro- 
mise, since the Dutch unions are 

extending their interests beyond Weak element 
wage bargaining and are produc- 
ing social action programmes of Formation of the new Govern- 
their own. ment was as usual slow and 
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_ painful and had th» p mn nmic where the legal minimum wage, and elderly people are forced also lent new urgency to Dutch 
Yet a comparison with the g™* 1 an <L ha< * e ” n °£J for male workers is nearly to pay rents far beyond their efforts to . help the undei- 


~-T r T ^ rSSt “nerer^vf re™ SjOoT^’SS* Where'S SJS? ‘ST tTitoZZ 

- siow change . sspsa ssTJx — hzst t££Esi!z& b c jrz. m si “ p nfrwe f ei yrgs ho r- , * . h izz sswra ^ 

‘OokiEg 'orsa. , further erosion of the position they have no intention of inter- ourostances dictated the ^ second erea in which . given to the north hut a 

arr.e for Th^rpIign^What is happening in toe of the denominational parties of party will eventually go or fering with the business of strategy. DS JO accepted that ^ be a Puhhcopimon a forerng the ^ rive ^ u^rWay to 

f Sw? we the (motherlands is a ^low. painful the centre, and increase in the whether in fact it will become Parliament, and Dutch modera- 11 was impossible to cut Goveria- Y JL U JJ L5 ^ nnn 2? v ® rnm ® n J t ° 1S Potion. ^ jy discourage further in- 

Isverers. Tae lafeWge in the political and. votes for both moderate right a . permanent feature on the tion is plainly visible in their ment expenditure in a situation /nT'Sio non had 1° l 7% ^ ?“? vestments in the 8 wesLin lie 

even climale .which,. is still and left (Under the Dutch sys- political scene. proposal to forgo some rise in where rising wages and prices JjJJJjJS' tbe waste of Switzerland, Brft „ W H Amsterdam. Rotter- 

kiitan: on consensus and com- tern of pure pniportional repre- %„ ^ other haad> ^ reafspending po'wer in order to were forcing it up automatitudly S S 4TC 


1 Guilder 


?nga!is inokicg % 


Slow change 


social activism of the Italian situation not been so bad workC “ “ LU *■“» 

social activism or tne ^taiian _____ “““ £1,100 a year, and where the means 

urnons. for instance, is only half ' t ™= M ” e ™ r haTe “>“® national pension for a married houses. 

valid. Unionists maintain that aDou j^ " it J . “ e <? r - coun i e is £ 14 a weel r that there 

they have no intention of inter- cumstances dictated the _ ^ .- 


eans for non subsidised developed regions in the north 
mses. and the extreme south of the 

The second area in which country. Some help has always 


JusiamrjJKni-ifa^d on consensus and com- tern of pure proportional repre- 0n ^ other hand> the «al spending power in order to were forcing xt up automatically S e ’ Gtwernmrathas promised dnwn t he MdnT the 2f da “ “ d Hague where 

SSSS&'t tiSZ&SVi Da' 0 ? 1 ; Psttjf— not l 0ne W ta ® d uHai“vaar W0 ^ 130,000 housing starts next ye ar, dustrialised west o?the Nether- »?l« «»*«?*! Mustered »d 


? constir.: canser ' model , society. On extremist or interest groups is a bad decline— also managed to from appearing inflationary. 

in= fi^nsaii other hand, consensus will always represented in Parlia- vnt* rnndTZrvMv & e r +>,« ™ 


go up next year and the de- ■ uw - wu sutris uexi year, ausmaiisefl west ot tne seiner- * 


fh*> pr?sy»cL« ?i psS™ ^ It attributes its success less to have 58 seats in the House com- One sector that survived Some Liberal supporters argue strike ” because they claimed None of these three domestic 
r niu-t depend satBS^JJL 1 .JSiSS ™“®{\ only “got this issue than to its attempt pared to 66 in the last parlia- comparatively unscathed is the that building and rent control they could pot breathe any priorities, nor the more flexible 

efcs on r.v* fa.ion r ' for the first time in Dutch ment their spending plans were housing programme, the public liberalisation began too late, more. Far from being a foreign policy that is expected 

• true '-.r’r.-ii cl f The ; election campaign had history, to present itself much closer to those of the issue number one at 'present with the result that about one fashionable middle-class con- from the new Foreign Minister, 

vreat ■ . society ana - its con- been fought almost exclusively throughout as an alternative Social Democrats than to those where serious trimming would third of those living in subsi- cera, protection of the environ- Norbert Schmelzer (as demon- 
tidhVi*^r- 9 -a*«r * t “ lere ' . on the issue of public spending, government complete with of their right-wing coalition part- have been suicidal for the dised houses and flats earn ment has suddenly become a strated by the Dutch decision to 

»pr ,' 0 ..r r . big test lies immediately welfare and taxation. Perhaps shadow cabinet alternative ners. But even if Labour had Government. It is an odd flaw enough to pay the full market major popular issue. vote for the exclusion of Taiwan 

'J-iVmt ^ad as the unions and em- not surprisingly in a country budget and a pledge that it not foreclosed a left-centre coa- in the, picture of a country rent while many young couples The pollution argument has Continued on next page 
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WORLD AIRPORT 
SCHIPHOL— AMSTERDAM 









the most modern and best equipped airport in Europe 

• TOP FOR PASSENGER COMFORT 

• UNIQUE FREEPORT FACILITIES 

• BIGGEST SPACE IN FREEPORT BUILDINGS 

• NATURAL FREtG HTWAV TO THE EUROPEAN MARKET OF 250.000,000 PEOPLE 
THEPORTTHAtSEfSTHEPACEFORAIRFREIGHTDlSTRIBUTlONAND PASSENGER COMFORT 
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:• Travolators, ^ectric runabout^ clear signposting move 
passe ngars easily and logically' to where they need to 
go avoiding long walklrtg distances; . 

• Coyered mobife gangways profert embarking and . 
: disembarking passengers from bad weather,, wind, rain. 

and.cold. i : ■ . . • 

• -Neither passport nor. customs- control for transit passen- . 

gers. . - ' ' ’ . ’ . 

• Amsterdam Airport Shopping Cenfer— Europe's largest 
tax and 'duty-free shopping center with the widest range 
of articles at tho lowest prices; 

• Rest cabins; nursery rooms and barbershop. 

• Conference rooms and business corner. 

• Large 1^000 -seat uncluttered waiting area, refreshingly 
clean, light and Sir conditioned. 

• RestamuitK^B^^ 

• Ait and antique shop. ; . 

• Tax-free cans- for sate on tire spot to drive off within the 
hour. 


i Automated freight handling system in big modem 
airfreight terminal insures fast arid efficient turnover of 
freight. 

Extensive warehouse facilities— two modem free port 
buildings with a total of 366,000 sqdt. of storage space 
are available. 

i Dutch Customs Authorities have co-operated in making 
Dutch customs formalities the simplest in Europe. . 

On goods for re-export. — 

No import duties, securities deposits are taken care of 
by the forwarders- 

i Large trucking center insuring ideal integration of air 
and road transport to every capital and center in Europe. 


Distribution and sales center for Europe of over 50 
foreign enterprises established at the airport. 

Over 50 international specialized airfreight forwarding 
agents established at the airport function as export de- 
partments of the foreign firms and organize the re- distri- 
bution of the goods. 

From passenger's point of view the most satisfactory 
airport in Europe. 
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schjtmoL arevosLT. 


50 years of experience and forward-thinking 
made Schiphol Airport outstandingly prepared 
for the age of the Jumbo Jet and adaptable in 
size and capacity for the traffic of the year 2000. 












GATEWAY OF EUROPE 

39 airlines flying into Schiphol Airport; frequent air service to 130 
cities in 76 countries all over the world. 


; TOWQRROW'S AIRPORT IN OPERATION TODAY 

^ ■■ . ; . - -■ . 
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Contact with 13 million. 


Holland^ a concentration of over 13 milHon 
active people ; Holland, with its natural comam* 
nications reaching far into the hinterland is a 
gateway to the mainland of Europe- : 

Is Holland a profitable market for you? 


If you want to export to a import from, transport 
through, manufacture in, distribute via 
Holland, amtact : The Netherlands-British 
Chamber of Gommeice,^ The Dutch Houses 
307/308 High Holbom, LondonW.C 1. 





20 


„ 4 > 

The Financial Times Tuesday i.NovmbecA? 1971 .p p * * * 



NETHERLANDS H 





Economy hit by inf la tion 
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By LORELIES OLSLAGER 




A favourite joke .among Dutch still at 5 per cent, and growth growth in GNP and . produc- the wages and prices front is employers admit that a boOm.stantly upset .by a large Inflr 
economists and businessmen, in industrial investment drop- dvity to slow. down to 3 per cent called for. Yet how this should in investments in recent years . of. . foreign . capital — abc 


these days runs as follows:. A ping from 115 per cent in 1970 w _ „ p costs ner unit in Dntch ^ • awu<iul> a xuallcx ^ ^ 

young man, having just, bought to 7 per cent Numerous smaller ™ of so much controversy that in the present situation any on September 4 restrictions w c . : 

Li. manuiaciunng are expected ID nnr .;l.|, r nn »h;«n mill Vi. linn. *»nrh on imrpctmontc wmiM h« irfinnsed nn fnivicmoK W 


be achieved . remains a matter has taken place, but say that FIs. 1,800m, (£215 hl) net— a 


his first - colour television set companies, particularly in the I??? 1 possibly nothing will be done, curb on investments would be imposed on foreigners buyj 

I.' .. ..^,L U «h.» V.* MMVtk- kn^A rise Dj O PCI CcUU UUUipiUtm (m,. rnnAmmant n irn .. nTAtai^ rVMintOr_nrnrillV»f lTTC .... Duff’ll hrmrf« 


is' so delighted with It that he underdeveloped north, have rrJL awraee in- Government exasperated counter-productive. 

AA.n If. Qkilin. / nf +kn 4- nrtftrt 1 knnl.- iint nnrl ia WiLll. r-- * .mtk n Itamntr tn mn*k InflotiAfl Th.M aIm 


goes up to Mr. Philips (of that gone ' bankrupt and profits in 
well-known concern) and thanks relation to capital invested are 


. Dutch bonds. 

. . But how 


crsase of i 5 ner cent abroad. attem ? ts t0 curb inflation _ There is also some' doubt . But ••• how. . effective 
Thl nniw .Of light ^ decree— the wage and price whether . any -central J ,wage measure it. is remains. 'in 


Shrinking profits 


We have been operating in the Netherlands for 
some years and are the only British bank in the 
Netherlands with its own branches. 

We know the people, the markets and local 
trading conditions. We fiilly understand local currency 
and the import export regulations. Whatever your 
interest in the Netherlands, we can help. 

Contact Lloyds Bank Europe - the specialists. 

A member of Lloyds & Bolsa International Bank, the 
newly formed international arm of the Lloyds Bank 
Group. 

The International bank for International people. 


weu-snown concern; acamamss relation uj capital invested are . «ry,„ ftn i w «*limmpr . of lmht uecree — me wage ana price wnemer . any -central ■ -wage .measure, u rexnam& TO 

him profusely for having' said to have dropped from 6 per „ t Sthe balance S of freeze “nposed for the first six agreement would, be . really seen. One school of ffiop 
brought out such a- marvellous cent after tax to 3 per cent ^ wh ^ deficit on montils of the. year had virtu- effective. . After, years .of claims that foreign money r c . - 

product “Ob," says Mr. Philips, current account is expected to all? no effect ai all — has put the Government interference, be it still enter via Belgium, w 

“so it .was you who bought that - . . . , v~L . between pSooom. baU firmly “ tbe unions’ and through outright freezes, cajol- whom the . Netherlands ■ 

set, we had- been wonder- ouTBOOng profits mlnm.) and Flal!250m. eni P lo 7 ers ’ court and has said ing or persuasion. Individual been floating jointly- since j ' 
ing. ... ,f . - . . . , _ . . ‘ JciHnfnN -Rut for a healthy Tbat st ^ not ' interfere in Dutch employers and unions early days of the internatio: 

In «*. present state of- the eSlibrium. if is reckoned. Ite i prices «**>: “W w** WT «#»»* ;»» iffl - ™rremy aMi:M August. t 

Dutch economy, it ie not only 2f ea(i “ i, shed Netherlands would need a sur- - The haigainmg positions of pose condition on their ^bar- the capital market certainly , . . 

an - in ” but a sick joke as well. plus of about Fls.l.OOOm. the two sides of industry gaining, even it it comes from not become s tight as «pect ■ 

although WiiiiDs* troubles ' remain wide apart The quarrel their own headquarters, .Like The Dutch are certairdy nj, . 

which brought share prices Real disp0 . sable income 15 is over what real wage rise everywhere else, shop-floor reluctant floaters. They deck 

down from *§67 (£8.50) Si the to^eac/TrecoM nsTooOm! **P eC ^ ed t0 b .f 4 per cenL should be, as both the bargaining is growing.- The to go with the D-Mark last* 
summer of 1970 to about Fls.35 18 u°fl- ble smce Government and employers unions’ proposal that wage rises not because they felt that tt 

last month, were caused by worsening t&Ssnf trSeeom 1969 “Uecdve labour agree- accept that indexation has come should not be on a percentage currency was undervalued, - 

worId™de rather than jurt ment „ s ■“ contam ““ to stay. basis but that everybody should Because,, with over 30 per « v 

domestic factors and ^though aSd S FlSom SnU ClaUS€ ’ be given a flat rise of Fls.450. .of their exports going toTS 

insiders suggest that the worst in iggg adjusting wages to rises in the Wnlfow, cmanrlinn (£54) next year may get them man y and over 25. per cent ... 

may be over „ cost-of-living index, including WclxSTG Spending into trouble with their, better their 'imports coming from the '- : 

_ " _,^ or . nex ^^ ear > tbe Central indirect taxation and social ■ paid members. they had no other . chcii 

But Philips recovery will to Planning Office, assuming a security charges. Li addition, the unions have in view of the uiws ' 

some extent depend on what is slowdown in the growth of world _ . complicated the situation by JJJ* pnce COn ^°i! pronnm } c situation, the h^ : ' - 

?nin!> to hannen in the Nether- trade has frvrerant wnru> tn Although some people argue insistiner ' that anv new waee ruled Out, the only weapons left .... — 


basis but that everybody riiould Because,, with ovbr 30 per « 
be given a flat rise of Fls.450. .of ' their exports going to TS 
(£54) next year 'may get them many and over 25 per cent: - 
into trouble with their, better the ir 'imports comins from the '- : 


AMSTERDAM: 

444-6 Hcrengracht, Amsterdam- Tel: 6-35-35 Telegrams: BanforJoy 
ROTTERDAM: 

103 S*4iimf1ttTinu» Vest, Rotterdam. Tel : ii-oo-io Tdegrams: Banforloy 
^ THE "HAGUE - 

Bax 7 Bank N.V^ 26 Nieuwe Uideg, The Hogue. Tel : 18-43-25 
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mav be over » .. „ , lusl-ui-ai waits *.«««• *uuuimi 6 , , inio trouDie witn tneir oetter tneir unporxs coming irom me - 

' , or . Dex * 1 year ' tbe Central indirect taxation and social ■ paid members. they had no : other choi -• 

But Philips’ recovery will to Planning Office, assuming a security charges. 111 addition, the unions have •. in view of the urws ’ 

some extent depend on what is slowdown in the growth of world _ . complicated the situation by pnCS ew ?2lf pronomic situation, the h^ : ‘ 

going to happen in the Nether- trade, has forecast worse to Although some people argue insisting' that any new wage rjded put the only weapons left e Guiid erwill coine ■ 

lands, and there the prospects come. While wage and price that the pl ann i n g Office’s - fore- pact must not only Involve some t0 . “ e Government are bud- „ bit -nerh»n< to v? ' 

look grim. This year was bad rises are to be about, the same cast has to be taken with a change in Government policy setary 'and monetary policy. Yet ^ - p p " \ 

enough, with wages risjng by (13.5 per cent and 7 per cent pinch of salt as it has been on welfare spending, but also “ ere too, with strong political • • 

14 per cent, consumer prices respectively), gross industrial known to underestimate Dutch curbs on industrial investment P 1 ®®?’ 11 ® 8 J o r m ore spending on _ '■ 

by 6.5 per cent, GNP beginning investment is expected actually growth before, there is general -which they blame for the over-, welfare and Inflation imposing import Snrcfiarger 

to grow more slowly, although to drop by 5 per cent and agreement that moderation on heating of the economy. The lts ovm conditions, the room for • . 

manoeuvre is limited. On the trade front Freti* 
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Concern over exports 


M/GG Oman Victoria Straot London. EXA Tslopton: 01-2U 3822 


By JAQUES ROUW 


During 1966^7 Dutch exports while those of the main competi- for the Dutch export perform- is attributed to the world-wide 
rose by 8 per cent In 1967-68 tors have Increased by double ance. Recently, however, a new slowdown, in economic growth, 
they increased by 15 per cent, that amount Unfortunately, area for concern has emerged: An increase in exports may 


The new Government Nixon’s import surcharge dr- , 

inherited a budget deficit not pose special problems, tii- 1 ' 

of FIs. 3*900 m. (£400m.) only ahout 4 per' cent of Dig 

(Fls.l,300nL more than forecast) exports go to the U.S. " Bat wf : 
for the current year, of which worries business quite'a loii. '• 

‘Fls^OOm. (£60m.) can only be the prospect of an. increai '''. 
found • through recourse to Japanese export drive in oti - 
inflationary financing. For 1972, markets. In addition^, the j: '-' 
the Government has submitted sibitity of other, coirntl ' ' 
a fairly neutral budget, which retaliating and an mternatfaj .' ’ 
will reduce infla tionary fina.n o- trade war developing is a.da^s-— ' — ^ 
ing to nothing by a combination ing proqiectior a country t3|)LL A ^ 
of spending cuts, extension of exports nearly 50 per cent * 
the fiscal regulator that was im- its GNP. 


IHERENGRACHT 244. AMSTERDAM— (020 ) 2439S6 


in 1968^9 by 20 per cent and in however, this has not been so the international monetary un- be essential to bring the balance posed °P income - tax . rp ad tax j Failing any agreement 

1969-70 by Mother 18 per cent much the result of the stringent certainty, causing additional of p^ents toTnew eqX Z! “ oderatl ° D on ^ ' 

Over tho fn«r-vear nerind an in- rnst-rrmtrni on th*. Dntoh sirio hanflioanc ° Patrol, duty last year and raising (and such an agreement wo . 
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ic SOFTWARE PACKAGES 


Over the four-year period an in- cost-control on the Dutch side, handicaps. brirnn and it is certainly vital n I t ^ i ^ ^ .' 

crease of 75 per cent— no mean as the outcome of fierce compe- The monetary development of to the exporting companies. To 4her? ^ othi JhrhnJh tKiS tho S - 

performance, even taking into tion in those areas where the the past few months has brought offset the ever mounting labour tiie econ^iy), the ri^ . 

account that the 1970 guilder Netherlands’ industrial exports the country some trade advan- costs, productive capacity must ,5; J d a S ?5 6 - de ^ P conci ^ te bope of Dutch busi^'- 
was not quite what it was in are concentrated, such as chemi- tages, certainly. The West be^panded req^g Se ouV- j! ^ ^ ? en 18 ^ ^ WeSt , G AS- ■ 
1966. Yet in spite of these cals, petroleum products and German D-Mark has floated up- lay of enormous sums. On the ^ y i el, L of GoyerumenL awarethat | : - 

favourable figures the Dutch ex- electrical appliances. The ex- ward more rapidly than the home market profit margins ,*£“ for a reduction facing .a general election m^_ . 

nnrf nrpanreatinns are wnrripH. nnrHnP indjiisfripi! are» purranflv «ynildor. pfrn'np niitph nrftdiipt-s ^ 111 uie money supply. Will decide to S tim ulate 


port organisations are worried, porting industries are currently guilder, giving Dutch products have narrowed to an extent 


” — — uifeiuujBi"™ uiumium euiiuci, &— — G 1 JIUUU 1 .U nave naxrowea ro an exient +va. _ • 

They fear .that the Netherlands experiencing the effect of rising ah edge over those of West which has been called alarming the f“ noiny 10 autumn next y. 

— ~v~> - — o i„ n; " . .. . ^ of this year, Dutch anti-mfla- thus giving immediate relic . 
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are gradually losing their com- costs on the one hand and poor Germany, not only in Germany by several authorities, wedged zZ~l ^_ utcn aua-uma- xnus giving immediate reuc r .. . 

petitive position. . selling prices on the other. but on other markets as well, in between rising costs and-. a 11011317 efforts bave been con- its. western neighbour. 

Not all signs point that way, • For years the rise in wages — ®t borne. fairly effective price control ~ ' 

but then, signs can be decep- more prominent in Holland Benefit, however, is offset Anyway, to many Dutch indus^- " V.” 

tive. Some optimism can be de- lately than in many other ind us- by the fact that the guilder, tries the Dutch market has T3 _ ____ / « , i. y.-.' . 

rived from the fact that Dutch trialised countries— has been though it has become- devalued become a hunting ground which I Vt*T.1 1 |*T| — f (,rtlf T ft J 

export prices have moved up by the basic source of worry -for compared with the D-Mark and ^ considered too limited on the- ■*" • l r 7: . " 

a mere 7 per cent, since 1964, those who carry responsibility some other monetary units, has one hand and too. crowded on , "I .. . 

— ; J — floated upward in relation to the other,, now, that inter EEC- Continued from previous page partner before 1 polling ■ • 

most currencies a development boundaries have lost most of from th _ n - jtprt 1VJat , nilc ^ c fak en niac^ P ™^ - r : - 

which according to some experts. thm> n>rh*intiva •a Cna/*f ne 00 ^ ^ Hit AtlOIlS) ^ 


which according to some experts, their restrictive aspect as far as . uniiea wauons J. 15 .7 -. . 

is inspired less by reason than industrial products are con- ^ ce ^_ t0 c ^. use Government _ If the economy goes from ; 


Look, 

why international business 
is our business. 


by emotional considerations, cerned- With the enlargement any imxn ®fli®t® trouble with its to worse, on. the other 
Beyond doubt any Dutch indus- 0 f the EEC this tendency will ^PP 0 ^ 1 ^ b* Parliament the coalition's prospects.-.-, 
try or organisation engaged In become more marked and the But tbe rea ^ danger holding on to office look .. 

exports, tirade or services nee d to boost exports will ^ come next sununer - when tively good. ' There is gaJ: ; . • 
abroad, has experienced the in- accordingly become more 1110 1973 budget has to be pre- agreement that nnemplby? . 
crease in value of the guilder obvious. pared. The conflict over taxes will not be allowed to risen;".' . . 

on the international markets as The import surcharge decided and Public expenditure, so pre- above the 2 per cent ■' ■ 
an additional burden. Obvious U p 0I1 by President Nixon has cariousiy kept in check ■ this without ' some reflatior 1 ' 

examples are the ELM airline been regarded in the Nether- y ear - is likely then to break out measures by the Governmei^' 
and the shipping companies, i ands ^ a breach of confidence, with a vengeance. The proba- notwithstanding the balance:, ' 
confronted with product prices Resistance is slowly building up, bility at the moment is that the payments ’ (the Nethcria* ';' 
set by international standards even though it is .generally Government will survive, simply have very healthy reserves) - :i ' 
or agreements. Yet the effect realised that retaliation may re- because the religious parties some hankering among. banl > 
is general, and with world mar- bound on the national economy, will still find it difficult to and industrialists for : . 

kets Bern® what they are, the w hich is so dependent on un- accept Labour’s condition that “British cure” to the 

Joss on the monetary siae can | m p eded international trade. they must pick their coalition disease.” 

seldom be recouped by higher, — ..... 

selling prices. ^ — i^— i ^^ 1 ; ; 

Worried as he may be in " 

respect of the country's short " 

den Bergh foresees the need VAN HILTEN NV 

for enormous improvemenL 

“Growth of our exports has . : :‘- 

become, m®Te than ever, a con- ManagsmenT Consultants voor Public Relations 

dition for maintaining employ- • .,_• 


x 4ef 

* imr 

vr. 3Jhr- 1 

mm* 


-mmS 

fjf 

v.*« 

h#:. 


- *-*** 


- ’. ->•!! 


wmwi 




SEBi'ftfaiuasco '■ . 




ment and prosperity in the 
country." 


Growth rate 


Gibraltar^: >li 




refefan 
tiwax • 


l®«U9 Tok T° 

5P©saka 




•O Jhilipshurg 
OAtillQitistad 


aaa:N| cola s. jy Hlemsta d 

Marao®»oW . ^Jaracac 




hvysn 


a. , ajgftflvloon 

^pfeiongkong 


v. 

*•. . A /. 


Bogota^. ' ■' TP 3 
Guitd^i' • „• K"; ! r~*v 
Guayaquil®:'''. v './ 
i ,-r. v. .v f 


hi 

. • «Mombasa 


(eaang _ -u 
■Snal^Ldinpur 






Y V / >^ a ^ via 4 or (Bahia) 

de Janeiro 
^•^uritiba 

■b _ a&i^lliJ^ontevideo 
BnonoB 

Blanca 



Algemene Bank N ederland 
is a leading international 
hard: on the European 
continent; placing at your 
service a network of 560 
branches in The Netherlands 
and 122 offices in thirty 


other countries. • 
You-canrelyon 
Algemene Bank Nederland's 
150 years of international 
banking experience, such 
as financing of export aiid . 
import transactions, 


including gold and diamonds,* 
international payments,- 
‘short and meaium term 
■loans,- transactions on the 
European currency markets; 
.securities,- 
trade information. 


Algemene Bank Nederland 


Haad Office-. . Chief London Office: West End Office: 

Amsterdam, Vijzelatraat 32 r . 13&14 Austin Friars, HolkndMding^ „ 

telephone 020-29 91 1L london EC 2P 2HH, !20, Pall Mall, Lo ndon SW lY 5EA, 

telex 11417 talephone 01-588-2131, telephone TlZZlLSllL 1111 — 

telex 688056 telex 268252 i t P ' 


The increase of Dutch exports 
has exceeded the increase in im- 
ports each year during the 
1966-69 period. Last year, how- 
ever, the export growth rate 
fell back from 20 to 18 per cent., 
while imports went up by 22 per 
cent, against 18 per cent, in 
1969. As a result the export- 
import ratio dropped from 91 
by the fact that the Guilder, 
to 88 per cent and trade has 
come to show a deficit of nearly 
Fls.6,000m. (£700m.), compared 
with a deficit of FIs.3.700m. 
(£420m.) in 1969. This trend is 
expected to continue this year 
and possibly through 1972. More- 
over. the influx of capital, which 
has been so prominent for some 
years, cannot be counted upon 
to continue offsetting the deficit 
now that the Netherlands Bank 
has taken measures restricting 
the free entry of “ hot money." 

Major gains in Dutch exports 
have come from such bulk pro- 
ducts as iron and steel, plastics,' 
organics and other chemicals. 
Star performers, however, have 
been the products of livestock 
farming: last year the Nether- 
lands exported meat, dairy pro- 
ducts. poultry and eggs to a 
value of some Fls.5.000m. 
<£600m,), giving the country a 
leading position in the world in 
this area. The increase in 
imports has been due mainly to 
additional demand for machin- 
ery, crude oil, iron and steel, 
cars, optical instruuients, 
cereals ( grain, wheat, etc.), 
fodder and plastics. 

This year exports are 
expected to increase at only 
haif the 1970 rate, mainly 
1 because productive capacity has 
reached a .temporary ceiling, 
especially in the oil refining in- 
dustry. Invisible exports are 
actually expected to move down, 
primarily because of a reduction 
in tourist arrivals, which again 


For all you know you ma; 
have to expand in Europ' 


Our interest in directing your attention to this possibility i : . 
is that we are consultants in financial-industrial jpublic ' 
relations. We cover Europe from Amsterdam, the I>utcEi - 
financial capital, acting for companies already in the-- : -v.v 
Common Market and for overseas companies wiuchwant tQ 
come into it 


One of our main functions, as explained in our brochure*^- • 
is to introduce incoming companies effectively.-- .We lfriir 
them with the right people nn the first, second arid third . 
levels in government, with the managements of . banks and : 
financial institutions, with the press and television* and, . " 
if required, with the .organizations or companies in the fields ^ 
in which they will be operating. 


Financial, introductions. 
Corporate guidance. 
Industrial advice. . 
Editorial publicity. 
Franchising • . . 


□ Joint ventures. 


Thus we know the principal people- and the principal facts, 
your company will need to know if and When it goes 
continental. And that, for all you know, could be important.- 


* Ask our head office for your copy: 


VAN HILTEN’. NV 

Financial PR Consultants ‘ 

62 A Damrak- (Exchange Building) . 

Amsterdam Holland 

Tel. 22 31 91 .Telex; 16 2 15’ Cable: ;HfitobqizTs 
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s«en u ‘* *i is AP e . dramatic development in for sterling being a fairly stable 
c ». < r“ international monetary .field Fls.fl30. 

that fJ.lN^nas interfered little with. 

v/^^eady development of ti»e ' 

. no *a rK. '•* fc- mercial hanks in +>« rim 


been 




had to maintain substantial 
amounts of guilders to help 
the The guilder is presently trans- finance Dutch imports. In this 
• a . . ... . xl _ - - ( ^ m ’ acted at a discount against the way Belgium, like the U.S. and 

s j u, in Nether- Swiss franc and the D-mark, the Britain, unobtrusively but effec- 

iinn" i tJ, year - T be floating of D-mark having gained about tively assisted in the recovery 


ar, ‘* naj- s Joi^the guilder, which was decided 3.5 per 
Jprreney Cn ,Ji>t «*• May 10, shortly before per cem. * 

caotral I 4 holiday season, has caused of Holland’s foreign trade is . , 

J ^ foreiga exchange dealings to with West Gexmahy^the overall in the e!J£ 

_ Dutr^ slightly more profitable effect of the floating is a deteri- JJSKJ? 


cent, the Swiss franc 5 of the Dutch economy, 
cent A, about SO per cent . with the emergence of float- 

ing exchange rates the Dutch 


dollar market has diminished 
previous years, which has become an additional m ereS^baaW ^jS a J^s hpm* 

have gradually dJsap- 


a" ar*!^to commercial banks than they oration in the terms of trade, 
tn tv. -,.’’*h '! ters ?*! ad bee “ m previous years, which has become an additional 
— ^ hijApart from this several banking source of inflation, now some- 

r_ ’PTfUinc hanA Anf avw#I »T«a Mw pEet - — .m 
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agency services, 
concentration of Dutch 
hot progressed 

di ^Sid d0 -~“ SSL’ 


Common policy 


The new section of the Amsterdam-Rotterdam Bank head office in the 
Rembrandtplein, Amsterdam, is shown here as seen from the River AmsteL 


U-JJa — ' " *■ Liita oociu uau&uig ailiure Ul 1UIULU.OU, HOW bOme- 

c urrc-i- ... . ^evTjfroups have entered the tourirt what rampant in the Nether- 
htfca,-- ‘ ^'business octr««** ■ J - 

t.f w *h ^travel agency 

manv'r r i xp °ns J The concern 
! r.p;r ; w, f| ' , ' e r 5 .banking has ■ 

*- ' 'this year 
►ser aiigzu 

ral credit owks, . WOJCO Aueust IS the Netheriand« and v'.r ure creauuu oi me v-giumer uuwii uauna iuvc xi*w uun hoc oe an exception on we 

sfc?’ 1 v, 1 r ' :,Ua ’V. n ? w possess a national network Belgium decided during one of (the “° " standing for "obliga- business in assisting the issue Boards of directors of Dutch 

<5u:*e"a t U: ^ r ^’ of neari 7 3.Q0Q branches. Also StoSf SIwSSbSm!* LIJ 0 ^Tcted h fwL S S d to 11 2 tie 1 meaniDg “ b0rid -” AUeaS of this year. Bond issues, industries but they are certainly 

Seen abforfed^hS £2 HSLT5 J5* per cen L The commercial banks 


abroad 
peered. 

An agreement formulating 
lending policy has been in force 
between the Central Bank and 

r taken to combat the inflow of margins have not. as a rule, been banks participate little in indus- 

ip ^ dolJars jjost important was favourable either. As a result trial enterprises. Bankers may 

defined, the creation of the •* O-guilder ” Dutch banks have had little not be an exception on the 


from gold on credit ceilings are 


of ^cultural credit banks, . which 
now 
nearly 

pp^a number of small banks have ^ic^were^hVld^berwMn^the 0e !! n r ? s ^!. cte<1 from . 1 ?. to . z would henceforth require 0- however, have occurred fre- not the rule. Representatives 

“^been absorbed by bigger ones, members of the EEC. an a com- per * Cfif, w Tbe c ? n, J nerciai banks guilders to buy guilder-bonds quently. As in West Germany, 0 f the institutional investors, 

An example is Landxy en Van mon policy which in fact meant 1116 agncuItur ^ credit - m the Netherlands, O-guilders in the Netherlands the Central however, are occupying an 

in The Hague— a banking that die former official parity bank Vo S a 8 rou P haTe , not originating from the sale of Bank acts as a regulator in such increasing number of seats 00 

r ** SDjfJhouse not particularly active between guilder and Belgian a5CC f eded <# ^ ls ceiling since guilder-bonds by aliens to Dutch cases. Most of the bond issues these Boards. 

internationally — which was franc W as to be reinstated. For ^ 

- ° ver J“ y «ie Amsterdam- some weeks during August and 

nnt pr.Ap. special ^ Rotterdain Bailk “ September the Dutch banks had 

c"iy about 4 ppj™ After the guilder was floated, to contend with a considerable 
exports go jj. e ?stable exchange rates ensued Inflow of Belgian francs. These 


cecL 


On 


the ■ inrern 

X ^n i irap^^taken 


August, 1970, thus avoiding 
being compelled to maintain 
compensatory deposits (carry- 
ing no interest) with the 
Central Bank. 


nationals. 


are on behalf of the Central 
_ , Government. other public 

An O-guilder market was set authorities (provided for by the 
up rapidly, and the O-guilder Bank voor Nederlandsche Although the banks’ abstin- 
now sells at a _.5 per cent Qemeenten) and semi-public ence in respect of industrial 


Strong link 


wo— p, Vi, a - „ . , wflre nass( , d on to The Nether- For some months now demand P remium - . ^ bo'dies. such as institutions for sbareholdin'gm^ be traditional, 

ally active companies have tensive industrialisation during 
placed bonds or notes in the 1945.70. Also, sufficient points 
v /». 1 1 international capital market of contact were maintained 

other the inflow of Eurodollars JL€SS profitable d J!fVI s -if through “personal relations, 
has caused a considerable in- * 

in domestic monetary 


. - F-'Jsppn (j ■ tujiBiicies. in respect 01 me v___ .. guuaer 

Japar.rye exunn riJ doUar the guilder is now being to the official foreign reserves. S! dollar, 

markets. 1^ ^Sransacted at about 2.5 per cent. This situation was quite the v"L, h ^,winP dnwn 
UM r* « ■*** ***** ««clal rate, reverse of th,t. shortly after taveSwn^ klid In the 


retaliarmg premium against sterling World War H, 


trade war devoinnl? 138 rarely beea more « 
priiuen fn ,^P er cent, the purchasing 

nearly 


than 1 foreign reserves 
rate and the Belgian 


when Dutch 
were at low 
central bank 


its GNP. 

Fa:I-.n; ^ a 
JU«de.-ai:.-.a on £ 

}?£? 311 
take- a. jra-t a R 

tr.rn^ir. \ rA eennoinr- 
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Summary 


HOLLAND 

of tbe 


FUND 

the year ended 


ANNUAL REPORT for 
SEPTEMBER 30th, 1971. 

During the year to 30th September, 1971, the demand 
for Holland Fund units continued and the number outstanding 
rose from 40,300 to 46.200. The selling price of the units, 
which amounted to D.fl.652.87 at the close of the previous fiscal 
year, was D. £1.597.71 on the 30th September, 1971, a decline 


( Cont’dj 


c: 

m£, tt ■ • :fc« -Jie ffg of 8.4%, compared with a decline of 14J%, of the ANP/CBS 

Goverr.T. ?r.:. «ws, general stock average, iln the year under review, total net 

facing 1 assets rose from D ^24,675.000 to D-9^5^7 3,900. 

w' ! c.-c'C ‘v ^ In common with the stock prices on nearly all European 
/' Stock Exchanges, the prices on the Amsterdam Stock Exchange 

:n ' fell. However., this did not lead to panic sales as is shown by 

the lower turnover of Dutch shares. Tbe turnover of bonds, on 
its Wtfi-trn the contrary, was twice as high during tbe first six months of 

1971 as during: the corresponding period in 1970. 

At the moment; it is very difficult to say whether the 
present stock price level gives a true picture of the economic 
situation; much will depend on- the price level during the next 
few months. Business results show a by no means uniform 
picture— some companies report a satisfactory development, 
others report less favourable results. 

For the time being, we consider a defensive investment 
parrr;- pt!i policy is called for. This implies that our judgment will be 

taker* 7‘Ki determined less by the comparison, of the present price with 

.• , some price of the^past than by the financial strength of the 

' v '*• • company in. question, the 'quality of its management and its 

l.) » Pro e near-term prospects. An attractive line of defence is formed 
:V‘ k oii.;..3: ?ik by the. .part of- the assets invested, in bonds and convertible 
i;n: ■- w .i5a‘ bonds.. Once again- Holland Fund’s income from cash dividends 
’ j Tne."? : was higher in the previous year, and, as a result, the distribu- 
.“ ,-„ 3 . y-- tion for the year ended 30th September, 1971. has been raised 
v" to.D.flL25.60 per unit, which amount is tax-free in the Nether- 
A..i j a dds, in; ^reat Britain income tax win be deductible at the 
v - per fc standard rate,i.e. 38.75%: The distribution is payable against 
r-'n-i ! surrender of Cqupon- No. 11 to the managers, Labouchere & 
n\ me Ci-; ‘ Co. N.V m at Amsterdam and Bank Mees & Hope N.V. at Amster- 
dam. The Hague and Rotterdam.- . . ■ 

In Belgiuifl to: Bahque de Bruxelles, Banque de Commerce, 
Crddit du, Nord. Beige, Banque Beige pour llndustrie and 
Banque Brugeoise: . 

In Luxembourg to: Banque Internationale a Luxembourg. 

In Switzerland to: Messrs. Hentsch & Cie. Geneva. 





The 10 largest investments at 
30tb September, 1971 

Royal Dutch*.. . — ; ! — 

Unilever* u,... ’ 

Heineken 

AKZO 

Amsterdam-Rotterdam Bank 

Kon. Hoogovens ..’. 

Bank & Assurantie Associatie.~ 
Nederlandse Scheepvaart Unie 
Eerste Nederlandsche — Nilhnij 
Philips ..... ......... 


Per cent of 
total net assets Amount 


9.7 
3.0 
3.4 

3.0 
■ r-2.9 

2.7 

2.6 

2.1 
2.0 
2.0 

34.0. 


2,384,570 

860,400 

813.750 

728.000 

695.000 

640.000 

630.000 

508.000 

494.000 
487.200 

8^40,920 


fOUfl 

Eur 


• Incl. Holding companies. . 

. MANAGERS:. Labouchere & Co. N.Vm Amsterdam; Bank 
Mees & Hope N.V, Amsterdam. 4 

; CUSTODIAN: . Adnzinlstratiekantoor Interland N.V M 
Amsterdam. -' 

INDEPENDENT AUDITORS: Messrs. Wolfrat, Entrop & 
Van Namen, Amsterdam. 

, In due course an English translation of the complete 
Annual Report and all- further information can be obtained 
from - your ’ bankers - or . from - HOLLAND . FUND, 
12, Tesselschadestraat* Amsterdam, The Netherlands. 


crease 


foreign bodies are admitted only strong jjnjt which exists in 

While lending by the commer- very occasionally in the Nether- other countries, as a result of 

liquidity. This was particularly ^ >an ^ s has showed no great lands. . direct participation by the banks 

marked during the weeks fol- ,nc ^ a “ and be ^ ome r lass Because of measures which re- j 0 the capital of Industrial en- 

lowing August 15. Dollars Profitable as a result of the strict Dutch banks, in their lend- terprises, has never developed 

poured into the country as high- gradual lowering of the official ing activities, and because of the in the Netherlands. The social 

yield bonds were purchased on Dani l ra J e l K reac ?i^ g It,? • relativel y modest growth of the development which is now 

the Amsterdam stock exchange. ‘September 15), the hanks banks’ assets, industry and trade emerging more clearly is likely 


bShMtiZ be “ ^ ered ” fittdin * toT^rn tS « C h 

of payments, which should hare JSS* ^nuT “ch capiud on the open thc future. As it is. through 


meagre. Tne Amsterdam stock capital market or with the taxes and social dues neariv 
a exchaose though showing a f,ir bMllK . Eren companies of Sf of thc Mtional income is 

amount of resistance until about secondary importance now keep 
Tan. > . .. . .. .... the middle of the year, has since in close touch with institutional 

When the national liquidity turned downward. On the whole investors, such as insurance corn- 
quote entered the danger zone the climate on the stock 


indicated a deficit on a transac- 
tions basis, came to show 
marked surplus. 


channelled to the Government 
first. In spite of this the Dutch 
saving quota is 18 per cent, no 


this figure includes capital in 
vestment by tbe Government 
enforced savings such as pen- 


quote entered uie aanger zone tbe climate on the stock ex- rjanjes uensioh funds etc. b K ^ 

(an average liquidity quote of change has become increasingly Dutch bai£s traditionally 'have a S.STff 

34 per cent has been set as less favourable to stock issued commitment to arrange such 
the upper limit by the Nether- by public companies during the finance, but they have now 

land. Bank) maaanrea ware past few yere. Shrinking profit gradu ally withdrawn, leaving ,'^n VonwIuuTn, «d“.dlMons 

in m 4a d ^;,^ «» tke reserves b y Indus** 
longdenn capital increasingly to ^ 2 resul , the Dutei banis 

omen. simply do not have the means 

Unlike banks in . West to provide trading and industry 
Germany and Belgium, Dutch with any major financing. 
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Investments by installments oi 5. ODD FF 

minimum duration 3 years 

Anticipated reimbursement on a fixed date 
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Foreign 

investments 


By L. A. V. METZEMAEKERS 


Traditionally the Netherlands regions. Full • employment, 
have been considered an attrac- therefore, is no longer a matter 
tive country for foreign invest- of first priority in the Govern- 
ment The main' -reasons for mentis economic policy. Equal 
this were the geographical distribution of industry over the 
location on the North Sea with whole country and an equal 
ready access to the main Euro- share of tbe environmental dis- 
pean inland , waterways and advantages of industrialisation 
roads, an excellent commimica- are the new aims, 
tions network, a favourable It is therefore extremely diffi- 
internationai climate due to a cult for foreign investors to 
long history of international obtain an investment licence in 
trade, the presence of a number the western half of the country, 
of multinational companies such Only concerns which need to be 
as Philips, Royal Dutch, located in harbour areas stand 
Unilever and AKZO and a wide- a chance. . 
spread knowledge of foreign 

languages, in particular English. Another reason 
among the population. 

Exact figures for the amount The current financial situation 
of foreign investment as a pro- in the Netherlands is another 
portion, of the total are not reason for a restrictive policy, 
available. The U.S. share was The present Government is 
estimated at about $1.300m. in studying methods to regulate 
1970, representing about 12 per investments in general, indud- 
cent. of the total UB. invest- ing foreign investment The 
ments in the EEC countries, possibility of raising capital 
Since' 1958, when the Common locally is very limited, due to 
Market was set up, direct invest- the credit squeeze and heavy 
ments from member countries. Government loans as a result of 
in particular 'from Germany, budgetary difficulties. In this 
have increased- considerably. respect there is non-discrimina- 

It has been Government tory treatment of foreign in- 
policy since 1950, to stimulate vestors. As a result of a ruling 
foreign investments as an 1m- of the EEC Commission in 
portant factor in the industrial!- Brussels, the monetary authori- 
sation process, one that is ties had recently to abolish the 
needed as a result of the rapid existing regulation that foreign 
increase of the population and investors had to import at least 
the loss of the East Indies. 50 per cent of tbe capital in 
Financial incentives have been vested ‘from abroad. - 
given by tbe State fOT invest- The present outlook for 
ment in underdeveloped * areas foreign investments are far from 
in the Northern provinces, and bright, as is the case with all 
in the south of Limburg, where investment activities. Foreign 
the coalmining industry was due labour workers still come in 
to be terminated. Up to 25 per but in decreasing numbers. The 
cent, of the initial investment Government is convinced that 
costs can be paid to foreign and further immigration is uhdesir- 
home companies alike- able because of existing over- 

population, the continuing hous- 
Harboor areas ing . shortage and the social 

problems of adaptation. 

Due to over-investment in the During last few months, how- 
Western provinces and -in the ever, the economic activity has 
harbour areas of Rotterdam in been stagnati ng and the labour 
particular, the Government _ is shortage is diminishing rapidly, 
no w c onsidering a system of in* in view of the concentration of 
vestment licences for these unemployment in particular 
areas. A tax on company build* areas of the country, it is not 
ings constructed in. the heavily unlikely that in the near future 
industrialised areas has recently the Government will be. forced 
been introduced. , All new in- to stimulate industrialisation in 
vestment plans in the west of these areas and make foreign 
the country are carefully scruti- investment in a limited number 
nised as to their effect on the of industrial sectors (so-called 
environment. Air and water clean industries) more attrac- 
pollution is one of the biggest tive. 

problems* and strict conditions From the U.K- there is in- 
in this respect are outlined to creased interest in takeovers of 
companies willing to invest in Dutch firms or participation in 
the economically more attractive them. A growing .interest in 
western areas. • Dutch firms can be expected to 

Labour shortage is still a bjg open capital, sources from the 
problem in the industrialised tJJC or other countries. 
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Telephone: 

(HAARLEM) 2 S 9 I 3 I 


Telegrams: 

DIBLAVO 

Telex: 

41276 


Nederlandsche Middenstandsbank ny. 

580, Herengracht, Amsterdam, Netherlands 
Consolidated Balance Sheet 


LIABILITIES 

30.6.1971 

31.12.1970 


FL 

FL . 

Capital 

90.125.000 

80.125.000 

Reserves * 

T1 4.509.000 

-103.856.000 

Convertible Subordinated 
Debenture Loan 

36.000.000 

36.000.000 

Deposits, etc. 

6.767.497.000 

6.022.799.000 

• 

7.008.131.000 

6 .242.780.000 

ASSETS 

30.6.1971 

31.12.1970 


FL 

FL 

Cash, etc. 

1.212.001.000 

908.187.000 

Treasury paper etc. 

1.568.187.000 

1.334.223.000 

Investments 

639.345.000 

581:943.000 

Loans. Discounts, etc. 

3.412.511.000 

3.261.374.000 

Real property 

176.087.000 

157.053.000 

• ' - 

7.008.131.000 

6242.780.000 
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a you-oriented, 
active and creative overseas bank, 


think of us 

Our size is medium and our reach is long. 


BANKMEES &HOPENV of Holland 




Head Offices : ' Amsterdam, 548, Herengracht, phone 020-213 213. Telex 11424. Cable MEESB-M* 
Rotterdam, 10, Blaak, phone 010-111 040. Telex 21233. Cable MEESB-NL. 

Main Branch : The Hague, 13, Kneuterdijk, phone 070-92 40 31. Telex 32378. Cable MEESB-NL. 

West German Office : Hamburg, Pelzerstrasse (Corner Rathausstrasse), phone 0411-331721. 
Representative Offices in : Djakarta (c/o Hotel Indonesia, Dr. J. A. Van Driesum) 

. New York (63, WaU Street, Mr. P. B. Devroe), 

Rio de Janeiro (50, Av. Nilo Pecanha Grupo 1501, Dr. J. Schrok) . . 

Associated Banks: Commercial Bank Zambia Ltd.— Lusaka, Maduro and CurieTs Bank NV— Curasao, 
United International Bank Ltd:— London* Vervunrts Rank. NV — Paramaribo, 
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PACKAGING MATERIALS 
LAMINATIONS BAGS CARTONS 
COATED & INDUSTRIAL PAPERS 
MOULDED PULP PRODUCTS 


Bush Lane House, 

Cannon Street London EC 4R OAA 
Telephone: 01-623 9244 5 
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sales for electricity no more than 236,000m. -cubic 
generation, both through poweT metres and have been very 
stations and total energy ays- quickly contracted for. n am 
terns, are showing particularly north Drenthe fields are a “ e * - 
strong growth, and by 1975 gas committed to Italian export tne 
is expected to generate as much south-east Drenthe "elds to u 
as three quarters of the elec- many (mainly for the new 

tricity in the country with some Huntel power station i; toe 

13.000m. cubic metres being sold Twente fields are largely co in- 
to electricity producers. In mitted to the KNZI salt plants 

addition, about 10,000m. cubic and. under more recent contract, 

metres is likely to go to other to the Linpen power station in 

industries and more than Germany. Amoco s gas in con- 

17,000m. to local gas distribu- tracted to German customers 

tion companies for domestic and under a swap agreement with 

smaller commercial and Indus- NAM, while Petroland s sup- 

traJ consumption. Plies are largely destined for 

The main factor of natural G« de France under a similar 
gas growth in the. present arrangement with NAM. 
decade will be exports under 

, , , contracts now signed with Ger- Recent finds 

a decade of rapid increase of nearly lira, tons on being expanded; BP. Chevron per cent, and the Netherlands maili French. Belgian and, more 

and radical chance the figure for the previous vear. and Shell are ail undertaking Government, 40 per cent. recently, Italian and Swiss Outside of this, gas strikes 

Followin'* thA di^coverv of th* Exports of "black oils” alone substantial programmes to in- The basic marketing policy cust0 mers. Exports last year have been made by NAM in 

vast Crnninwn * -as ’field in rc,se from 14m - lr,ns to 23.1m. crease their refinery capacity has rested on an early build-up totalle d about 11.271m. cubic north Holland and near Gron- 

^ tons, while exports of crude oU in the Rotterdam area, and of supplies through bulk sales metres, or about 36 per cent, of insen and Petroland, and the 

t be Dutch energ> scene went £rnra j lm tnns ln - 7m . there are at least three new to industrial consumers and the total product i 0 n and, as the Cbevron/Texaco partnership 

appears to be settling down to fnns This was far neater refineries in the planning stage electricity industry, coupled major contracts build up to full have also made recent finds. 




By ADRIAN HAMILTON 


After 

growth 


tons. 


down to m 

a decade of more relaxed ^han any ^ other countiy in in the country. with a pricing policy in which flow~in l97T767 the" total should while several strikes have been 

enjoyment of the fruits of Europe and formed over 45 per Internally the dominating fac- the price of gas is pegged to reacb a level of about 14.000m. made offshore by Placid and 

these developments. For a cent, of the total export move- tor m the Netherlands has been that of industrial fuel oils with- pubic metres, or half total pro- NAM. But. while exploration is 

small country, it has been both ments of oil in the EEC. the rapid build-up of natural gas in a certain ceiling. Despite the duc tj 00> with some 14,000m. still continuing, it is unlikely 

fortunate and long-sighted in Though some at least of this supplies. Total recoverable relatively nigh price that this cubic metres going to Germany; that reserves on anything like 

energy matters. The growth record was due to the unique reserves in the country are now has entailed, the industrial about 10,500m. going to Belgium the Groningen scale will be 

of “ mammoth " tankers in the fears of oil shortages in Europe estimated to be 2.000 milliard value of gas m terms of quality 9 000m. to France; 6,000m. to found. Ip their absence, the 

oil industry, coupled with the at the beginning of last winter, cubie metres, the bulk of which and pollution-free factors as jjgjy and 500m. to Switzerland. Netherlands and the main gas 

intensive development of and although the room for is concentrated in the northern well as avail ibility has encour- positive effect on the producers are now concentrating 

Roiterdam-Eurnport as a ter- growth in terms of new part of the country in NAM aged strong demand in most Netherlands’ balance of pay- on maximising the benefits of 

minal to take them, has enabled refineries may now be becom- (50 per cent. Shell, 50 per cent, sectors. Production has in- ments, both in terms of import its present production. The 

the country’ to become not only ing rather less, there is little Esso) concession. The gas is creased from some 330ra. cubic substitution and exports, is build-up of export deliveries is 

a major importing centre for sign that the country is in produced by a financial partner- metres to ^1.400n]. cubic metres already about FIs. 14150m. a being speeded up and the 

crude oil in Europe but also a danger of losing this position ship in which NAM holds 60 per last year and is expected to y ear andi with the rises in “plateau" rates may well be 

considerable refinery export in Europe. Demand remains cent, and the Dutch State Mines more than double over the next g enera i energy prices, is likely reached earlier than the 1974-75 

centre for crude oil products. high and the attractions of the the remaining 40 per cent, and few years to a level of around be nearer FIs. 3.000m. by the period previously calculated. At 
Last year, fnr instance, the Netherlands as a major import is distributed by a further SO.OOOm. cubic metres in 1975. TO iddle of the decade. the same time, efforts are being 

country imported some 67m. and refining centre continue to group, NV Nederlandse by which time it is likely to g u£ ^ jjj e Netherlands there- ma( ^ e t0 raise contract rates, 

tons of crude oil. compared be high. The major pipeline Gasunie, in which Shell and account for as much as hair of £ore rema j ns j n a phase of very How successful this will be re- 

with 48m. metric tons in 1969. arteries from the Netherlands Essn have 25 per cent., the Western Europe’s total produc- COD ^ derab i e expansion in the mains uncertain, but the recent 

and exported 37.6m. tons, an into Germany and Belgium are Dutch State Mines a further 25 energy sector it is also entering energy crisis has done much to 

J the attractiveness of 



People. 

People enjoying themselves. 

Soaking up the sun on beaches. 

Whizzing down the snow slopes. 

Seeing the sights. 

The F28 carries sixty five people vacation 
bound, for distances up to 1000 nautical miles, at 
speeds up to 530 miles per hour. 

In air conditioned comfort. 

The F28 carries tourists (or business men, or 
freight or mail) into airports that have 
never seen a jet before. 

Into airports that have few ground facilities. 


Because the F28, carrying its own 
ground equipment, needs a mere 4000 feet of 
secondary runway to operate from. 

But although people are our real customers 
they aren’t the end of the F2S story. 

That goes on. 

With high utilisation. 

Low maintenance. 

Quick turnaround and operating economy. 

Still, the best recommendation comes from 
pur real customers. 

And the way they fly F2S. 

Again and again and again. 


Tokker-VFW International n.v. 

P.O. Box 7600 - Schiphol-Oost - The Netherlands 

THE FC3 15 MARKETED HI THE U K. BV FIELD AIRCRAFT SERVICES LTD.. HEATHROW AIRPORT- LONDON. HOUNSLOW- MiDOLsSEX. 
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Efficiency minded businessmen visiting Holland use us as an office away from home, 
and let our multi-lingual secretaries takeover all the tedious business chores. 

Our secretaries are experienced in corresponding, translating, taking minutes of meetings and interpreting, 
in any of 12 different languages, seven days a week. 

What’s more, secretaries may be reserved in advance through any klivi office throughout the world. 
What : s good for your competitors surely must be good for you. 1^1 

INTERNATIONAL SECRETARIES Nf 10 WEENA (ROTTERDAM HILTDNJ ROTTERDAM HOLLAND TEL: I010J-120 772 LONDOH TEL: [Oil 730-5131 



increase 


Gas supplies ^ange^-m^oon start Evening sas in the European market, and 


About two-thirds of present out Of the total of over 2,000 


ther are strong indications that 


output is consumed within the milliard cubic metres of ene f£ y p ” ces . as a whole will 
country and gas supplies, at recoverable reserves In the continue to rise over the next 
22m. metric tons of coal equiv- country, over 1,800 milliard are few y . ears ’ both in terms °f, in_ 
alent covered nearly 30 per in Groningen, whose production ternal and export consumption, 
cent, of the country’s energy is now virtually committed until The discovery of major 
requirements, against 34m. tons 1990. natural gas reserves within its 

coal equivalent for petroleum NAM has found further fields boundaries, indeed, could hardly 
and 7m. tons for coal. Of the at north and south-east Drenthe have been better-timed from the 
20,136m. cubic metres of gas and in the Twente region, while Dutch point of view. Despite 
sold in the Netherlands last the Amoco - Gelsenberg - Dyas threats of competition from Rus- 
year. a high proportion went group, the Petroland consortium sian gas and LNG from North 
directly to industry and a total of French companies and the Africa, the demand in Europe 
of over 4,000m. cubic metres Chevron/Texaco partnership remains potentially much 
went into electrical power have found further reserves at stronger than supply, while 
stations. Bergen and in the Friesland prices of competitive fuels have 

With new conversion and province. But the onshore re- escalated at unparalleled rates 
power plant coming into ser- serves have been calculated at over the last two years. 


Motorway 

expanding 


system 

fast 


By Th. H. JOEKES 


The construction of the motorway construction and plan- recent departmental publication 
Netherlands’ .excellent motor- rung in the Netherlands. A on transport planning for the 
way network was first inspired temporary slow-down in con- year 2000 contained the follow- 
by the economic depression of struction during next year, ing illustration of what will be 
the 1930s. Now, more than a caused by the need to fight in- in store for Amsterdam if the 
generation later, the national flation by restraining the over- forecasts for 900,000 inhabitants 
road system's expansion and im- all increase in public spending, and 375,000 cars (one to 2.4 
proveraent are in full swing, has just been announced in the inhabitants) are realised. If all 
But the limits set by sheer space 1972 estimates. These economies these vehicles were parked in 
in what is already the most may. well coincide with a much four-storey garages, the sites 
densely populated country in more fundamental change in required would cover 750 acres 
the world are coming into view, policy inspired by the dangers or nearly two-thirds of the 
By present standards of judg- 0 f over-population and pollution present city area inside the 
roent, these hraits will be aP d the wish to try and pre- outer horseshoe of the old canal 
reached before the century is serve as much peace and quiet system. 

out if any undisturbed open as possible in Holland’s green The second maior element is 

spaces with a minimum of wild- and pleasant land. conwted wflh Se first 

life and breathable air are to H conecien wim me nrst 

The traffic problem, it is now 
felt by those responsible for 
planning and policy, will never 


remain. 

Work on the first Dutch 

motorways started before the 


New programme 


wheelbarrow. And while the 
tanks rumhled .iu on May 10. 
1940. civilian traffic on the 
Rorterdam-The Hague motor- 


a landing strip. 

Largest port 


mviui nojo oiancu UCAV1 C ujp 1965 also marked a new . . . . . 

need really arose. Up to about departure. At that time there firow more 

12 years ago the number of cars were some 350 miles of motor- ^ . t * year L ^ ess 

per 1,000 population lagged far way in the Netherlands. A new ar ® 

behind the comparable figures programme, financed on differ- __ T !i" t * gra . tsd heated 
for such countries as Britain, ent principles then came into p nTnnP Htivi? e « ^ rathe f 111311 ' 

Germany and Sweden, let alone force. Its target was the con- C0 ™P etltlve * at Present 

the U.S. struction of an additional 500 T “ e n pw Minister of Trans- 

During the 1930s. when Nazi miles of motorway by the end P 01 ^ Dr - Willem Dress, has 

Germany built her first auto- 0 f 1970 and a further increase announced that plans are 
bah ns to create both employ- to a total mileage of between * 3e * n g worked out for a General 
ment and military lines of com- 1,400 and 2,000 in the second Transport Fund. This would 
munication. the first Dutch kilo- ba ]f 0 { 1970s. not on *- v be used as a source of 

metres of Autosnclwep were the Untl j lfl65 u, e ma j n roads finance for rail as well as road 
fruits of purely Keynesian had heen paid for from general construction in and between 
economics. The Wellsian departmental funds as part of towns; Jt could ^ to . 

monsters which now re-surface ^ national budget The road channeI P art of toe motor tax 
two or three motorway lanes in users . ^ builders - lobbies fre . surcharge (and perhaps part of 
one single operation sometimes quently complained that this the .P etrol dut y> into - 

work on bal.ast transported five ^endi^e wa5 aj so being public rail and bus services, 4 
years ago b> ® by ^ Government as a kind of which now . operate at a loss. 

general economic regulator; Some private motorists would 
less new mileage' in boom undoubtedly regard this as a 
periods, more in slacker times, retrograde step. It would also 

r y was s.i.l so I. g h, that the ^ wh“d^end°to 

“rtn d Plan t0 USe 11 35 primarily at meeting transport their fiscal position 

needs. a * home is little help to them. 

The new system, introduced ^ uuldly, in their fight 

nearly seven years ago, is still a S s u Q ? t both commercial and 
Since then a number of in use. The motorway pro- (unfair) official competition on 
fundamental changes have taken gramme has been financed since tb e roads and railways of Ger- 
place in Dutch society. Rotter- then from a National Road mar *y beyond, 
dam grew into the world’s Fund fed from two sources. Tvr 4* I a 1 
largest port with a hinterland One is an exchequer contribu- iVatliOnal network 
stretching for hundreds of tion of whose size is determined But the Dutch transport 

miles. The seafaring Dutch also by the increase in the number planners are nothing if not for- 
becamc international road- of registered vehicles. The ward-looking. Where applicable, 
farers. More than half the in- other consists of a surcharge the national motorway net- 
ternational road haulage within on the motor, vehicle duty. work has been deliberately re- 
the Common Market starts or Next year, Fls.698m. f£84m.) designed from the earliest pos- 
ends in Holland, and Dutch will be spent on new motorways sible moment to fit into the 
hauliers have captured about and their connecting bridges larger European network of & 

0 per cent, of that trade, much and tunnels. Motorway main- roads. Such futuristic schemes 
the annoyance of such tenance — a new charge on the as the electronic guidance of 
nationalist planners as Ger- Fund, which used to be paid electrically-propelled private 
many's Transport Minister, for direct by the Department — road vehicles have been under 
Georg Leber. will require FIs. 180m. (£12m.). active study here for a number 

The number of Dutchmen has An accumulated deficit of of years. It is the authori- 
increased from some 9.5m. in FIs.40m. (£4.6m.) also has to be ties* declared intention to 
1945 to 13.1m.. and the number paid for. apply differentiated pricing 

of private cars from 100.000 just The Exchequer will contri- mechanisms to parking and 
before the war to 2.5ra. this bute Fls.376m. (£45m.) to the even to driving as soon as the 
ear. Fund next year and the sur- necessary counting and. meter- 

The two-level roundabout is charge will yield an additional ing apparatus has been ner- 

no longer the height of sophisti- Fls.540m. (£65m.). fected. ^ 

cation. The emphasis in the These figures only refer to the Nothing made this forward- 
road building plan has shifted motorway programme. Com- looking attitude more visible 
from inter-city connections to parable sums of money are to the ordinarv motorist in 
urban and semi-urban motor- spent annually on other main Holland than the old milestone 
ways, and to-day’s showpiece on roads, provincial roads and along the motorways which 
the northern edge of Rotterdam, streets in built-up areas. Two were unfortunately ‘ renlaceri 
the Kleinpolderplein, consists of major elements are receiving some years ago. Until then Mr 
knot of four-lane roads and increasing attention. One is the Jansen, the local fruit ornwoV 
fly-overs on four levels, relation between motorway could drive his old 

When the war ended, there traffic and traffic in towns and from his farm near Anlh* * 

,-as one road tunnel in the parking space near popular the Utrecht fair alone tt 
whole country. Soon there will recreation centres. Urban con- to be reminded evei-T w™. 
be a dozen. gestion has grown enormously metres that the end of S 

1360s and early in the past decade and is now was beyond the hnri^rm. •• tt « 

golden years of -nearing its physical limits. A —London— xxx » 


These late 
1970s are the 


-London— XXX kilometres.* 
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hard hit 


rising costs 


» 

EDWIN KISMAN, Editor* Chemisch Weekblad 


Ojfc. H L, A serious over-supply j>f materials of 8 to 10 per cent is one reason for the emergence new responsibilities, because, 
have Cr* of J® .foreseen in the in sharp contrast to these ria- hi the past few years of a num- they say, they lack the skill or 

nor.?. u e H n Vi 5, ^ Uier ^r u in near ing costs stands a steep fall in ber of conservation movements, specialist staff to take the right 

ih?vZ ‘land LpS? Pjolisned raflults of an in- puces as a result of large-scale especially in the industrial decision, and because they may 
Che*^J ,** Pew “J}“ “ e Nether- manufacture, through which areas: Zeeland. Vlaardingen, be forced to close down a plant 
K av J . Chemical Society among lower unit costs could be Amsterdam and Delfzijl. which they had recently per- 

wK.fp aIsi > tnarto liff 11 ) Ca iv fi r n ? **? institutions achieved. Lower prices stimu- The concern of a relatively suaded to set up in their pro- 
made alw. i!L n . Wted the penetration of organic small group of Individuals de- vincc. 

vj,? a de 2SF d . end-products into many aspects veloped rapidly into a political As far as can be seem the new 

tb 15 ^^ ,Ie ?? j£ “^^rfppjy pric^ w er to d riSTi«in Y to GROWTH RATE 1968-73 (per cent.) 

: h « about li250 new* graduated IJzLS™ w, ^JSS- nil; 1968-70 1970-73* 1968-73* 


,iT 'VV wui oe mer or a supply prices .have to rise again to UttUWin r 

t* new* graduated L^in a levei ofprrKuiS 

3tf, b ® nusts - which will allow the industry to Total basic chemicals 

jound. j n as a result of a decline to continue its investment pro- Home sales Including stockpiling 

•^iherlands ,2 profitability the chemical tadus- gramme. The reaction to this. Export 
producers ar . ^ lb*/ 7 1S , hard to recover however, will be a slowdown in Gross production 

0ZX maxim^T *** over rapidly rising costs, market penetration. Total finished chemical products 

On. of U* reason, for the «*>»“"« «**#*« 


J^?°rgaiiis.tion and reduction of “ rt ? „E“ y Urge . Total chemical Indnstiy 

r 5 -s r&rae axru: ;« « in 

P r e\iousW?Jbemists. Giant companies like ^bich caused reductions to Gross production 15.1 12JZ 18-3 

gaae ^ X ^"dTm^ wSl SfLSo Scarce: Central P.an nu* Barcan. The Hagne. -Estimate. 

How successful .T^ay and others followed- ' a “ vocated in their latest annual issue, which accelerated anti- legislation will cause special 
mains uncenainT*' - 1x1 the past decade the chemi- report the design of some kind pollution legislation. Under the difficulties for the old estab- 
enerev c-j S ’s h ^61 industry to the Netherlands of investment scheme rotation, pressure of public opinion, lished industries. Under present 
increase nas< ^as seen a tempestuous develop- which must of course be com- Amsterdam refused the estab- circumstances this can mean an 
sbs Ln the Eum attr3 ^ ent - 111 particular, the produc- P*tible with the Treaty of lishment of a carbon disulphide accelerated shutdown of old 
ther are sirt*^ 6311 * 011 °* b ^ sic chemicals, which H° m «- ‘ plant proposed by the French plants (as happened for instance 

cnen-v a,;* ■* ^institute about 70 ner cent of In snite nf the nreaent rtiffi- company Progil. Gulf had to some months ago with an AGA 
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tner are siniM wn °f basic chemicals, which ^° me - ‘ plant proposed by the French plants (as happened for instance 

cnerA>v n-,' ‘ 3 institute about 70 per cent of In spite of the present diffi- company Progil. Gulf had to some months ago with sn AGA 
coming V 0 1 as »»« total production of the In- cutties and uncertainties the del *y starting up its Rotterdam carbide plant) and an extra cost 

few y ea U u^^.OTBUstries, has- made this spec-, prospects are still those of sub- ethylene plant for some time, factor for new plants. These 

terra! ami !!? 10 ^ cniar growth possible.- Last stantial growth. The Central and tbe Hoechst Vlissingen extra costs may damage the 

- es Portt^ar the turnover was. apprmti- Plannine Bureau estimates a Plant lives in a continuous competitive position particularly | 


. . ^ tiuwui ui j per cent, ui iy/u, — — * — — — ' — * — , . _ 

nave cc-en benfr^tnJ j j but hold* to thp earlipr nuisance law ( Hindertret ) is cal industry now enjoys aaran- 

Glamour eroded of ^ avJ^ ^ 2FS$ soon to be replaced by anti- tages over other chemical 

threats of comp^-From the beginning of 1070 per cent, in the period 1968- water-pollution, anti-air-pollu- centres and that in the long 

sian gas an{ j ?v?Jy glamour of the booming 1973. tion and anti-soil-pollution laws, run an advanced anti-pollution 

Africa, the d^n,, lemical industry was eroded , . . The anti-water pollution law is technology will give this indus- 

remajns p at p n J*' several phenomena. Ah rtiSUS ^ oi ba ^ c already operative. As a result try a lead, since sooner or later 

stronger than ^S'°nn°us incr^^ in costs “ ex J >€cted t0 T ® maln of a recent severe smog situa- severe measures will be taken 

prices of ro ra L^incided with a period of Sf? ^10^.73 ti<m in the Rotterdam area, a m all the industrialised coun- 

?sca!ared at Sni^ wer growth .to demand and ■SJ.SI m Phenomenon for Holland, tries. 

ner the last SjSf surplus capacity for- many S SSSS a part of a nti-air-poHution it is difficult to introduce the 

! yaE .emicals- These were inter- ^LASSSi S2S2 recently became present-day anti-pollution lobby 

itional problems which-^ JL ZZ r a 5? operative, giving provincial as a factor in the long term 

r ected the Dutch chemical to- ;{• SUL 5,5 X'*, governors the power to force forecasts. Even more difficult 

j istry to the same degree A itifola penod industries to shut down plants is it to forecast the effect of 


1 isiry to tne same aegree- a iqcqcd 4 r nor \ iuuuoui« w snuv uunu yiama ^ it to iorecast uie eaeci ai 

‘ ^ gently published SheU report per which obviously cause air-pollu- the rejection of the growth 

V ^ I limes some of tiie cost factors-— of tile characteristics of tion for as long a period as is philosophy, or the absolute 

7 Although these are related to the Netherlands is its high den- necessary to regain a prescribed separation of - industrial and 

e manufacture of organic ®ity of population, which means level of air purity. living areas, which are perhaps 

emicals, they are of general tkat the limited space must be These governors meanwhile inevitable alternatives in the 

_ 1 lidity— which are likely to handled with great care. This seem to be unhappy about their long run. 

^ CJT ;e substantially in. the- near 

There were large increases to ' - M w>{ /\ 

? cost of new chemical plant . W\; ■ -j IWi Z-M . | 1 gg .§-■ ■ ■* 

ring 1970. The estimated costs m m ^ 

the refinery which was to " 

ve been built by DSM and /> j m 

ox eo-operation 

' 5 a # ” r -vr n^tj rfifitions raised the price from ML“ ... 

.i rinthn. . fo,^fi7m. . CaJcuIatinns- . 

"a»re'.W iiai<Sf ^ % MICHAEL DONNE, Aerospace Correspondent 

rws^- ?M iifc tiu8 yeaT ^ * e esd ' . . . r r 

id SrHiiiw) cz-i w** had to be. inereased from As a small country, with at offered by modern jet airliners meut and specialised employees 
h--r-*an».- ,-p re iP’ nL ^ “ or ® 111311 £72 h 1 -’ one time a substantial colonial sudh as McDonnell Douglas can be utilised more effectively. 

‘ . v "' ore JhiS to ris^ in the costs of empire. The Netherlands has DC-9s. But 52 years ago, he Thus KLM some time ago 

^8“- labour and materials. . always been aviation-oriented, would have had to make the estoblishedtechnical andopera- 
u . r-- f - The Shell .report states, that. The nation’s flag airline, KLM, journey- in the open cockpit of tional co-operation with.Scandi- 

aUiWi! '* • - :C ^'th pnntinmttv inffaHonl the. jmc fnunrloH in fW*tnHor IQ1Q tko TVT.Q ixvnnearl <k e I J 


dpre t this forecast might prove to haring no aircraft of its own, them with a leather coat, flying ment, for example, maintenance 

The i on the low side. Furthermore the airline hired DH-0 aircraft helmet with goggles, thick for all Boeing 74 7s of KLM. 

wc’.i’r, v. .*r ±i nnu cost of feedstocks might to- and crews from the English com- gloves and a map. If it was ex- SAS and Swissair will be 
f,.,, pj'.hka-ase by as much as 25. per pany. Aircraft Transport and ceptionally cold, a hot-water carried out in a new hangar 
; " hv -j-. w respc 11 - and the. cost of energy Travel, and it was with this type bottle was also included, and it that has just been completed 
'j;. -r/vu^.irhaps by 40 per cent in this of machine that the first sometimes also became neces- a t Amsterdam’s Schiphol Air- 
cnU 2 Tlod * scheduled air .service between sary to carry passengers to and port This hangar is Holland’s 

. ■ JIRM Tpnnrtrf an awraw. Tnnilnn nnrt Amirffirrtam In. fmm tha ki_. , 4 v , 
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UK to the Continent in 
48 how^door to door 

1 cofcnplcte container sendee' 

Geest containers Geest transport 
.. . - and Geest j)eople operating * 

f is unrivalled service 

gfcSy Competitive inclusive rates, 
rivalled reliability, and delivery normjlQy 
Tthzn *48 hours anywhere within 200 . 
axles of Rotterdam. And we collect touzL 
yop/handle documentation too ! This Is 
the no-worry daily container service for 
esporcere. If you have small loads 
groupage facilities are at these 
centres: Barry, Birmingham, ' 

% ' Glasgowj Jpswichj Liverpool, 

V London, Southampton and . 

SouthKickby (Yorkshire). The 
[ /-■ • • • facts . . . call any number listed. 


sports nf GenrajQt may tak* a little hmgtf. 


onannej to uaiais< and then fol- under the agreement, 
lowed the Continental coast- 
line before turning inland to i: n i> 

Amsterdam. ivCW UnK 
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From those early efforts, More recently the KSS group 
KLM has developed steadily has been joined by another alr- 
until to-day it is one of the line, the French. Union de Trans- 
world’s major airlines, with a ports Adriens in a new link 
route network linking 103 cities (called "the KSSU group), to 
in 70 countries, covering a co-operate in a similar way on 
total of 204,376 unduplicated the next major aircraft that will 
route miles. The airline has be joining their, fleets — the 
continued to expand during McDonnell Douglas DC-10-30 
1971. The airline’s latest (1970- long-range “ intercontinental ” . 
71) annual report shows that version of the DC-10 “ tri-jet.” 
it has a work-force of over Between them the KSSU air- 
16.500. It now has a fleet of lines together are planning to 
more than -50 jet airliners, in- acquire eventually 43 DC-10-30s 
eluding several -of the very (of which 12 will go to KLM), 
latest type to join the world's costing in all around £417m. 
air fleets, the Boeing 747B First deliveries of these air- 
Jumbo jet In the year to March craft are due in 1972. 

31 last, the airline carried The possibility of buying the 
nearly 3m. passengers, 19 per short-haul, high-density JEuro- 
cent. more than an the previous pean A-300B air-bus is also 
year. - , currently being discussed by 

■■ ■ KLM with Airbus Industrie, the 

Bevnnil nrnfits company set up by the manofac- 

" ^ turers, Deutsche Airbus and 

ELM’S contribution to the Aerospatiale of France, to 
Dutch economy goes beyond mar \* t 1 * 1 * 1 aircraft Since a 

the profits that, it earns as an Euro ^ interested in 

airline ($13m. net to 1970-71) this rircraft-uotably again SAS 
For a small trading nation such and Swissair— a further exten- 
aa the Netherlands the preserve- gj on ^ overall , principle of 

tion. of reliable international ^]g S g airline technical and. 
passenger* and freight .com- operational collaboration seems 
mumcations is ^essential and rt ujceiy to emerge on the A-300B. 

dedl^A^dtol^ugh J^JS^Z^SSSS. 

tt ‘L^ 08 ,h fB S'tah 

rSSeSe? 6 “ operative tmugementa with 

oe expecteo. other throughout the 

In addition . to being among world— for • example, among 
the pioneers of new routes and others, with the Venezuelan 
new aircraft (including what airline, Viasa, and the Spanish 
was to become one of the most airline, Iberia, on the routes 
famous aircraft of all time, the between Europe and Central 
ubiquitous DC-3), KLM has America; with Philippine Air 
also been an innovator of new Lines on the route to M anil a; 
concepts in civil aviation. This and with Garuds Indonesian 
is especially the case in tech- Airways between Amsterdam 
nical and operational co-opera- and Djakarta. ' KLM is also a 
tion. Airline . co-operation participant in some 30 pool' 
remains an essential aid to- agreements— under which two 
wards increasing efficiency. By or more airlines jointly operate 
having aircraft, engines and services, thus achieving both 
spare parte mutually available, better service and lower operat- 
ed by conducting joint tech- ing costs— the majority of 
rucql maintenance' and hand- which coyer * routes within 
ling, for example,. costly equip- Europe, ... 




That's the way it goes, 
you build a plant. 


And if you have just that bit of extra knowledge, 
you find yourself building a whole string of them. 
Take DSM, for instance. We now see, in 40 
countries, 170 factories, operating on DSM pro- 
cesses. Not only in Tokyo and Perth, in Israel 
and India, but also in the United States and the 
USSR. We even had to set up a special 
subsidiary - Stamicarbon - for the purpose. 

It seems only fair to say that things like this often 
look more complicated than they really are. 

DSM holds some 6700 patents and it’s therefore 
not surprising that it does business with companies 
who put know how and experience 
at the top of their shopping-list. One group of 
these patents covers one third of the world 
production of urea, a basic material for fertilizers 
and plastics. 

Chemistry really has us on a string. 


DSM IS 


Fertilizer, DSM's initial 
product was put on the 
market in 1930. (With an 
annual production of 2 million 
tons plus, we are now' among 
the world's largest suppliers). 


Over the years STAMYLAN 
polyethylene, EPDM rubber, 
caprolactam, urea, melamine 
and ACN have been included 
in the DSM production 
programme and MVC, PVC 
and ABS win be added before 
long. 


For additional information, 
please write to: 
Information Service DSM 
P.O. Box 65 
Heerlen, Holland. 
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Three simple reasons 
for doing business 
with Amro Bank. 


2 


Amsterdam-Rotterdam Bank offers a 
complete range of banking services in 
the international field, including 
securities and insurance business. 

In The Netherlands Amro Bank 
conducts the largest domestic 
commercial banking operation, through 
700 offices. 



Amsterdam-Rotterdam Bank can assist 
foreign industry and business with 
information on potential investments, 
joint ventures, licensing arrangements, 
search for location and introduction to . 
dutch commerce and industry. 


Amsterdam-Rotterdam Bank is a 
leading bank in the Eurocapital market, 
managing or co-managing security for 
many well-known companies. 

Securities transactions are an important 
1 activity of Amro Bank, including 
stockbrokerage, underwriting of 
securities and the management of 
securities accounts for customers. 


Ask for free publication. 

Write. to Amro Bank’s headoffices in 
Amsterdam (597 Herengracht) or . 
Rotterdam (119 Coolsingel) for a free 
copy of our booklet "Commerce & 
industry in The Netherlands”. 


Amro Bank (6) 
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Political problems 
for the ports 
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Rotterdam -Europoort bad 
another record year in 1970, 
despite an unprecedented strike 
and a certain amount of conges- 
tion. If the port has any real 
problems they are political and 
connected with pollution fears. 
Amsterdam, on the other hand, 
had another ghim year. Its 
problems are practical and 
connected with the IJmuiden 
Lock, which admits nothing big- 
ger than 80,000-g.r.t via time- 
consuming entrance channels. 
The port personnel are lively 
and willing, the port equipment 
more than adequate, but the 
necessary finance for infra- 
structure development below 
Umuiden is slow in coming 
forth. 

But the age of giant tankers 
has brought problems of 
draught to Rotterdam-Euro- 
poort itself. Throughout its 
rapid growth story, which began 
after the war, the port has 
never been denied finance for 
necessary infrastructure,. for as 
the chief service port for 
Europe the Dutch Government 
has always taken the view that 
what is good for Europe is good 
for Europoort, and consequently 
good for the Netherlands. Only 
this year a new deep channel 
was opened to safely admit very 
large crude carriers (VLCCs) 
of. 250,000 d.w.t, and there is 
every . indication that the 
Government is on the verge -of 
plunging into even deeper 
waters by dredging the 
approaches several miles out to 
sea to accommodate ships of up 
to 500,000 d.w.t Behind the 
scenes there is a serious move 
to promote the building of wide- 
beam shallow-draught VLCCs 
that need “only" 72 feet of 
clearance against the present 
65* feet available at Europoort 
Capital for dredging that depth 
would be forthcoming, but for 
further depths up to 90 feet 
dredging would be ten times 
more expensive. The outcome 
may be the appearance of a 
“ Europoort VLCC ” of con- 
siderable economic importance 
to Europoort and other ports 
with draught problems. 

The question of oil is cen- 
tral to the Dutch port and 
industrial scene. Rotterdam, 
heavily endowed with refineries 
and related chemical plants, is 
the centre of a network of pipe- 
lines to surrounding countries 
and cities. While Amsterdam, 
Flushing and Antwerp in the 
immediate vicinity have given 
up any aspirations to accom- 
modate VLCCs. they stand to 
benefit industrially from Rotter- 
dam’s oil services. ' The anti- 
pollution lobby is discouraging 
the industrialisation of 

reclaimed areas to the south of 
Rotterdam, the prime example 
being the indecision over 
whether to go ahead with the 
massive Hoogovens - Hoesch 

steelmill. on the expensively 
reclaimed Maasvlakte. 

Antwerp and Flushing are 
now developing oil centres, but 
Amsterdam could well lose out 


again. The Mobil refinery based 
there some years ago has still 
not had remarkable success in 
attracting petrochemical plants. 
The city’s one advantage over 
Rotterdam is. that its labour 
resources are not stretched as 
far. But the Dutch, branch of 
the Imhucon consulting firm in 
a recent report estimated that 
the port is growing by only 2 
per cent a year compared with 
a 7 per cent, average for the 
rest of Western Europe. It 
urged that the Government had 
need of a second major port in 
Netherlands, that the port 
should be Amsterdam, and 
that without a new outer port 
(cost about FIs. 1,265m.) below 
Umuiden it would not be pos- 
sible to protect even the' exist- 
ing facilities in Amsterdam. It 
urged better marketing and 
management (although the port 
is considered to be over-endowed 
with equipment by many), and 
the encouragement of more 
industry in the area. The 
Government had shelved a deci- 
sion on this until the elections 
just past, but in. the meantime 
Amsterdam can but wait and 
hope. 

Strike effects 

In 2970 Rotterdam-Europoort 
handled in the region of 215m. 
tons of goods, over 100m. of it 
oil, an increase of 18 per cent 
on 1969 despite a strike of 
general cargo workers which 
cost the port about lm. tons of 


high revenue general cargo, and 
forced an increase in port dues. 
There was a certain amount of 
port congestion too. which .led 
to the disappointment of the 
year with the loss of the new. 
Lighter-carrying (Lash) ships to 
Antwerp (significantly, not 
Amsterdam). The strike, was 
also said to have improved trade 
to Hamburg and Bremen. The 
Lash ships at the time were 
carrying soya meal mainly, and 
grain ships were suffering de- 
lays of up to two weeks. The 
Graan Elevator Maatschappij 
has now opened its new terminal 
and the position has eased, but 
another new terminal is only 
now nearing completion. A new 
ore/coal terminal owned by 
Thyssen, Krupp and Mannes- 
marra with a lm. ton capacity 
has eased congestion in „ that 
field- A forest products terminal 
has also been opened, and gener- 
ally the picture is one of 
progress. 

Some 200.000 containers were 
handled in Rotterdam-Europoort 
in 1970 (the figure could double 
this year) and most container 
personnel did not join the 
strike. The go-ahead was given 
for a new containetport — 
Rijnpoort — on the north of the 
waterway, to be ready for third- 
generation containerships in 
1975. On the commercial ride 
recently, the container consor- 
tium known as Scanservice 
joined with the local outfit 
Nedlloyd, to operate the new 


Far East serrice under &• ' " 
banner of ScanDatdi' as ?' 
April 1 nest year. The paruai, 
have invested $250m. ia she : 
containerships, who it - 
thought will use the Europ^ ■ 
Container Terminus (which Q 
pects to handle 250JOOO con 
tamers this year): Th e othe 
major Far East, service gtoa 
getting ready for the iSTSstaK 
consists of 17 vessels: siifppjS 
by a consortium 'of P and‘; : ( '• 
Nippon Yosen Kaisha .an - 
Hapag-Lloyd and others^ sfosjt 
makes up the biggest joint-oaT 
tainerstrip operation anywhq ' 
in the world. Under the nag * 
of TRIO, it wiH operate fry 
the N.V. Unitcentre ter ming - ' . 
is significant that these .S' 
giant operators have considen - 
Europoort a must for the Ed? ' ' 
pean side of the venture. Y:%. 

Head start ; 4! 

The world's biggest;, ‘ 
therefore has a head , start® 
the new European coutaii riTi 
race, but Hamburg, and Bittf 
are willing competitors..':*-; 
Antwerp eager to. snap op^ 
dissatisfied customers..^ 
dark- horse for the big - ,] 
port, though, is Le 
which is becoming! incre 
ambitious in the ■■ coot 
sector, and the French Gim; . 
ment is said to be wdliagj. . 
aid construction of an oflii 
line from there to W. GetS. 
to save tankers the trip - 
English Channel to Rott/fl . 

• " r 


Mergers among 
shipbuilders 
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By R. F. GIBNEY/Seatrade 





Shipbuilding in the Nether- group of yards means that the pleted hull somewhat on 
lauds, as in most other Euro- Netherlands, too, among other ventionally — horizontal!? 
pean countries, has taken great European shipbuilding conn- into the water, 
strides forward during the past tries, has at least one combine A group of shi; 
five years. Dutch yards are fast comparable in size to some of located in the north 
building for themselves a repu- the leading Japanese companies, lands are to construct 
tattoo for versatility. Since 1989 Rijn-Schelde-Verolme Machine- mated steel-working 
they have won export orders fabriekeu en Scheepswerven NV Groningen. The plant; 
for passenger liners, container- (RSV), as the merged concern should be in operati 
ships, dredgers, ferries and is known, currently holds ship- the end of next year,] 
supertankers. The high level building contracts for 32 vessels over £2m. The steeiwi 
of skills inherent in the indus- totalling nearly 4.2m. dead- be run on an autono " 
try has had to carry the ship- weight tons— over 90 per cent with the Dutch G< 
yards through the financial of all tonnage now on order in holding a stake of 
difficulties which have plagued Dutch yards. per cent 

many leading shipbuilders. The in the North, a number of p ... a SS " 
skill and the capability to con- shipyards have formed the * OSItive etteC^ 
struct specialised types of ships Conoship association and in Rationalisation of. the"!*'' • 
is being harnessed by rational- Groningen, several yards have building industry in the.Nw;]-' 
isation of the yards, mainly in established NV Scheepsbouw- lands has had a very pp« ; : ; 
the form of mergers and co- combinatie (Nescos). A Vuyk effect on. output. -'Mtweff; 
operation. en Zonen’s Scheepswerven unlike some European 

The amalgamation earlier NV, Capelle a-d. Ijssel, and where output .is < 
this year of the Verolme con- Zaanlandse Scheepsbouw Mij, almost entirely of relatn 
cern with the Rijn Schelde Zaandam, have, through success- low-value bulk vessels, spec 

ful liaison obtained a "big series satiQn in ship - types such 
run of feeder containership ferries, containerships, geh 
orders from Sea Containers, the cargo vessels and dredgers' 

New York based leasing organ- meant that the Dutch otri 
isation. Van der Giessen-De has been fairly valuable a- ~ 
Noord, itself the result of a foreign Currency earner. P 
merger between two builders in 99 P er cent, of new- W 
Krimpen a.d. Ijssel and Alblas- obtained during the boot® 
serdam some years ago, is the 1970 w® 5 f^om overseas. 
remaining major individual ted. -the Dutch ShlpboBft 

shipbuilding company It ^ ^ Association to express ifrY 

held talks with, several- other ittte tew level of-dw 
yards and earlier this, year tic contracting, which. W, 
appeared to be interested in would provide a natural*? 
joining the new RSV concern. 110,161 01 new - ' 

However, nothing has come of the . yards. ;, .; - 

its explorations so far. Van der Output. = has /" 1 5 nore '2 
Giessen-De Noord has an attxac- doubted -during tho 
tive order book which includes years.-fothe firri nme mr 
containerships. . multr-purpose of Dutch aupyarus 
cargo liners and products <Sr- Pteted mW - * 

riers, providing full employ- Between -January and an 
ment well in 1973. her of 1971 just rawer 5W, 

gross tons .was finished by 

Dredging equipment L 

The I.H.C. Holland group, pares- favourably with the u 
which itself prefers not to .be age world increase of w 
claKSPd sc 9 cent, during 1967-1 L Acco. 


for the roads of Britain 


A range of nine cars and a 6j7 cwt van, 

all with the unique DAF- automatic transmission 

, . . and a series of trucks, from 24-64 tons capacity, 
with outstanding driver comfort. 


DAF MOTORS (GB) LIMITED Lancaster Road, Cresses, High Wycombe, Bucks. Tel: 049433444 
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classed as a shipbuilder, claims- cent daring 1967- 
to be the world’s biggest 15 Boyd’s Register ofSbi, 
producer of dredging eduip-’ ae total -order book or 
ment. It has plans to completely shipyards stood at 174 
modernise its Smit-Kinderdnk 2 -45m- gross .tons as. J 
dredging division at a cost of.: 

Fls^Om. . the 185 vessels of 2J5m, 

rpL c . . . - • tons oil order a year ago. 

Schiedam works ;; of Of. this total the RSV *. 

LH.C. recently signed a con- bine contracts 

tiact worth around £8m. to supertankers in the 22« 
build a huge pipe-laying vessel 253 000 d.w. ton range, ^ 
for Soviet interests. The vessel. foreign-flag registratioiL 
which, will incorporate pipe- currently have 25 
wrapping equipment wm .be tainer and roU-on, roll-off ( 
able to lay pipes twice as deep on order. Apart fronij 
as can existing pipe-laying present depressed state ^ of 
vessels. • ’ market for- new contracts,! 

Zaanlandse has also- ', an- other factor -which grre®! 
nounced a major investment for concern among Dutch ■ 
scheme which will also provide builders is the question 
for “ covered in ”. shipbuilding. Government interest ' suj 
Expenditure of nearly £4m rates for financing new buu 
will give Zaanlandse what it contracts. In October, 3 
considers will be more like a the subsidy rate on open tna 
motor vehicle assembly plant credit was reduced by i- 
rather than a shipyard. Utilis- cent, to .3f per cent in’ 
ing unique “ keelcairiers.'’ with OECD recorrunendriJ 
which will run on railway’ tines, Naturally,; any further 
a ship will be built gradually ing ; of interest rates' wul . 
as : it makes its yrxy towards a the competitiveness of ^ 
4.000-ton-capacity . “ship-lift” shipyards, under .further P 
which will launch the com- sure. ... ^ 
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threaten to 


abandon Dutch flag 


INDONESIA 

Grow rich as we do 


°y KVB v 


By ROB VAN MESDAG 


or we leave” shipping amounts to £180m.- 


* on:a: n . ; c V- fd shipping, companies are most valuable contribution. 

JPl. felling their Government And in addition, the KNRV 


T.5- J Sis started several years ago — : related activities as shipbuild- 

£a;- «W Quietly— fact with a devaS- ing, ship maintenance, use of 

r * r-arf, . ‘ 


gating 


Holland’s Dutch 


,1%:: 


Bering thein newly completed 


ten ports, recruitment of 
tch personnel, taking in of 
tch-produced stores, as well 
losing prestige. The value 
the State of these “ im- 


^ ess els under a flag of convent- ponderables” is impossible to 
tamce — thus avoiding Dutch taxa- assess. But as EL R. Hoekstra, 


that asking for a subsidy can 
be interpreted as a sign of 
weakness. Besides it is doubtful 
whether such a request would 
be granted in view of the 
substantial deficit in Holland's 
National Budget a major prob- 
lem confronting the newly- 
elected Government. 

Apart from the opportunity of 
escaping Dutch taxation without 
hindrance to themselves, there 
are other reasons why Holland’s 
shipowners are in a position of 
(some) strength. During the 
past five years changes have 
taken place inside the industry 
to arrest its downward trend in 
world shipping and eventually 
to reverse it Signs are that 
these attempts will succeed. 
While Dutch shipping until the 
early ’sixties was reluctant to 
change, some radical thinking 
has been going on since then. 
This process was begun by 
members of the KNRV them- 
selves who in 1967 agreed to a 
detailed and thorough self- 
analysis of their industry to be 
undertaken by a neutral com- 
mittee of shipping, account- 
ancy. and economic experts 
under the chairmanship , of 
Mr. J. J. Oyevaar, formerly 
Chairman of the Board of PHS 
van Ommeren. 

Financial risks 

This committee concluded 
that Dutch ship owners in com- 
parison to their Greek or Nor- 
wegian competitors were “ too 
prudent” in respect of their 
willingness to take financial 
risks. Also, that because of a 
sense of conservatism, the tradi- 
tional pattern of regular freight 
services had been retained for 
too long. Finally, it had been 


this same attitude of mind which 
bad prevented Dutch shipping 
companies ■ from registering 
their ships abroad, following the 
flight into flag-of-convenience 
countries. As a result, Holland’s 
share in world shipping (which 
between 1960 and 1967 had in- 
creased by 45 per cent.) had 
dwindled from 4.36 per cent, in 
I960 to 2.85 per cent in 1968, 
while the country’^ shipping in- 
dustry had been running at a 
loss since 1961. Mr. Oyevaar 
therefore recommended that 
companies integrate their acti- 
vities nationally and internation- 
ally. He called for greater 
awareness on the part of 
management of changes taking 
place in the composition of 
mercantile fleets throughout the 
world. Also included in his 
recommendations were propo- 
sals for a more liberal policy on 
the part of the Government to- 
wards depreciation allowances 
and the build-up of reserves for 
future investment Finally, Mr. 
Oyevaar stressed the need for 
greater co-operation between in- 
dustry and Government 

In seeking such co-operation, 
the KNRV feel that Dutch ship- 
ping has fully accepted and 
indeed implemented the Oye- 
vaar recommendations, and that 
management’s philosophy has 
changed accordingly. To meet 
the heavy demands on capital 
for new ships, and to increase 
their -strength in the market 
place while improving admini- 
strative efficiency. Holland's 
leading shipping companies have 
pooled their resources, merged, 
or formed consortia on a 
national and international basis. 
One positive result of this has 
been that the total tonnage of 
new ships on order by Dutch 


Pace hots up for 
liauor trade 


By KENNETH GOODING 


^ n -place of none in Liberia or bolder.” A third point, namely to reverse it Signs are that management of changes taking 

tur?n-s f .~ ' o^.ess than IQ per cent in the ***** of 811 people in the world these attempts will succeed. p ace ”* “ ie composition of 

* ? # *»utc& Antilles. This opting out shipowners are the ones who can While Dutch shipping until the A Si! 

m ****** the Dutch fiscal climate— most easily change the location early ‘sixties was reluctant to SjS 

it . nuch as shipowners hate hav- of their activities, presumably change, some radical thinking IS 1 * ,? P 

Head feng to do SI bound to no l0fl ser needs making. For has been going on since then. ^ ^ ? n 

, Ti * worn-* Accelerate- unless the Govern- tiusreasonthe Dutchshipping This process was begun by ward s ^em^tion™w^ces 

t!wr*f*r* h, ^nent reviews its attitude worId contends that; “ To agree members of the KNRV them- „ “kSmKIt 

the r*w * towards the shipping industry t0 our P r °P osal will cost the selves who in 1967 agreed to 5SnS S wST 

race & h? 2S ’ Government nothing. But if it detailed and thorough self- w 

•ir<> v i-n~ hur S? _ ' does not, and we leave, the analysis of their industry to be ^ 

' Tax . harms racemes wU1 be underuta, by . neutral com- "" 

^ • .. , trous. mittee of shipping, account- 

dark The question now is whether ancy. and economic experts In seeking such co-operation, 
p nr ".J* : nr ^ n **“ Government is likely to under the chairmanship , of the KNRV feel that Dutch ship- 

; n : J2r) - 1: ee t0 a concession such as Mr. J. J. Oyevaar, formerly ping has fully accepted and 

J:;£- o*Wui». andse Reeders Vererugmg) is the one proposed. It would be Chairman of the Board of PHS indeed implemented the Oye- 

a — ln Recommending (or should one contrary to the principles of van Ommeren. vaar recommendations, and that 

Wf!Ar - arid thp F ; ay, imploring) • the Dutch justice, in a State where for the managements philosophy has 

a '; nT >a.'d to j, ‘ ov ernment to reduce corpora- whole of industry only one rate • r changed accordingly. To meet 

a:d c-instruciiOB of- io11 *** tQ . a level comparable of corporation tax applies. An financial nSKS the heavy demands on capital 
line :rnni there to ibat paid by nations with exception would set a precedent. This committee concluded for new ships, and to increase 
t-- ;£*.* idr.k«r> rHa bips registered in flag-of-con- Yet many Dutch industries do that Dutch ship owners in com- their strength in the market 

Engi:-!; CtoiuH ».• n i* ne * countries. . Or, as the receive Government assistance, parison to their Greek or Nor- place while improving admini- 

B, CNRV themselves put it: “ To but this is usually given in the wegian competitors were “ too strative efficiency. Holland's 

reate in the Netherlands a tax form of a grant. In the opinion prudent ” in respect of their leading shipping companies have 

laven for shipowners.” Implied of the KNRV this would not willingness to take financial pooled their resources, merged, 

n this suggestion is the view provide a satisfactory solution, risks. Also, that because of a or formed consortia on a 

hat such freedom, might well Said Hoekstra: “ Our industry sense of conservatism, the tradi- national and international basis, 

ntice shipping companies from does not want to come to the tional pattern of regular freight One positive result of this has 

ther nations to register their Government cap in, hand.” His services had been retained for been that the total tonnage of 

III ID essels in H oll and-' But far remark is based on the feeling too long. Finally, it had been new ships on order by Dutch 

10re Important is the Associa- 
ion’s concern for its own mem- . 

■eys, the most important of 
■horn have made some sad 

nnouncements of late. KNSM, . .. W ^ *■ ' m g* 

ae of Holland’s biggest ship- . Lin 1 "■ trW 

ing groups, told government JL IIIJ LJ5 IJ II X ill 

fficials in no uncertain terms 

tat it will no longer register 

ly new ships in Holland. And - . v ^ 

SU, a consortium founded . 

•veral years ago, plans to III] IJ fl ■ ■ i. f 

•gister abroad a £30m. gas 
, inker now under construction 

p;ft r i ^.. France. . ' • * . ' 

y ir 0aE This trend is also noticeable By KENNETH GOODING „ ! 

. p , r ^hen looking at the total ton- 
t -,*‘-£*86 of new ships which. Dutch 

r*'"-’ 3 . " 7 " Ijnnpaiiies have on order: -this . . 

' ^ .mounts to 4m ; tons. Yet only The past two years have seen brewery, in deals involving the This seemed to leave little 
rr.a:^ em. tops of this total will be quite a shake-up of -the brewing equivalent of £I9m. room for further mergers in the 

Gr-r.:-:* 4 -" n - Registered in. the Netherlands, and distilling industry in the 0nl y a week after Allied brewing industry, because the 
WBhe Dutch economy: wiU there- Netherlands, and it Is no coinci- announced ** was taking over combined Heineken - Amstel 
ir.e re not Be able to reap the Breda, the two major remaining group now accounts for about 55 

ov-r j - Tr.? ^ en efit of the remainder. This de] ace th: Bt the independent Dutch breweries, per cent, of the Dutch beer 

Lv n e-i^ien is the strongest argument t0 talce pi* 1 * around the time Heineken, and Amstel, revealed market, Oranjeboom (plus 
tR-jfh :r-. I'ntcii Holland’s shipowners have in that Allied Breweries, one' of they had merger plans. They Breda) claims around 20 per 

fc'idir.- a ?iiST s upport of their case. - They the two biggest concerns of its made no secret of the fact that cent, while the rest of the trade 

3t r now that should the industry kind in Britain, became the first Allied’s action and the implica- is split between Grolsch, with 

,e forced to “ emigrate," the of the UK brewers to gain a tions it held for the EEC beer some 10 per cent and a number 

Positive metheriands' balance of pay- Continental base from which to market was one* of the major of small fiy. , 

. „ients will be. brought .out of attack . the Common Market reasons for this move. But the Heineken is, therefore, the 
Fm: •;.£ balance even further. Already Early in 1968 Allied acquired growing competition in other giant of the Netherlands drinks 

- :r shows a deficit . of £S80m. r Oranjeboom and shortly after- parts of the world was also a business. It sold £67m.-worth 
an*: 4 -* !S bile the revenue derived from .wards bought the Breda factor. of beer last year, not only in 

•:7V'. t r _ _ r _ ' Z — - Z ~ - • _ ~ (Holland but in many other parts 

ib:.k iff • ^ -j.-, of the world. For it markets 

j I:jf one of the world’s leading 

■."V.y': * . ' — w . . • •' p 1 Hi uf brands, often producing on the 

,. A ‘ "t. "R - spot in other countries, mostly 

- r '- A i ^ \ \ with local partners. The brand 

T-- ’ . . ■■ ' mKMKKfm ) S — ^ i is now also well-established in 

'Jr ' England and Wales where in 

‘ ~ - ..v. X the past two years it. has cap- 

£ fs:::.- r, l f : •• '1 * JM j tured 21 per cent, of the draught 

• rr-:^7 ^ A ’ ~v- • ^ .V ‘ S ' — £v lager market. This followed a 

' i-V-Tt •' ' f f I s deal with. Whitbread, third- 

‘■■’ v ^ J r0 ; > >*-. - J S/'T&r — r a' v\\ ’ largest of the British brewers, 

. Vc ■"'*.( ' which pays royalties for the use 

u '' ■} r <n / I l- \ / • ■ tf/iU*! R J ^ kl ir 3 ^ of Heineken’s production know- 

,r ; tftl/ffi ga VT ™ bow and the use of its world- 

^ U (ZZk V V ■ - » ■ — I - / '/tf/f l — — fi I 1 Bt'.-W-X- ^“ 0 ^ b .rand name. 

' r:; 2l " .-n- J-W- I — — r ~~^ -J / ( If l An indication of how Heine- 

:• ■/.?:?: n> - ^ . &rfcjn:-Wsl L V A / / xd 1 ken. continues to build up its 

x:in r ri , ' J is * jjBjffg ■ - [ !-»-■ . -u. _ / l s? \ TSk.’I’V- position 1° the Netherlands 

>ra! ~“' ;rr ‘’ TIS ■ . [jSSSk \ comes Iro® the fact that its 

. TIR wSlTa . JBHmHdlllMHBlKn domestic sales were up. 20 per 

n-.A-.-r ri ; S»»u<u l y I I cent, last year during a time 

in-l-.i ° ,|rin >ai HH 1 j | j I 1 1 ‘ I 1 1 f 1 1 * 1 1 1 l i I w *“®- *5^ beer^ market as a 

- V| ' “s.'V - - - ■ V Profitabilitj' knock 

Hi! ltomorla-lo,ifealltiiesaiiietous. SvfSSS 

V. r ji r J of rising costs and a hack-dated 

!,, «S ■■ ylftOn-Jlft Off) J wage increase in 1970 that 

■ on , ' !r ”' ’ i 5 • We've just acquired a Lift-bn, Lift-off. cargo cellular container could not have been accounted 

V {v>;> ship to augment our welt supported RQ-RO service, so now we can for in forward planning. But 

1 £\:d? ^ " load vfrtuailyanythingyoucarefogfveus including inflammable " early this year -price increases 

5 .Vnker? '* n rjiv • sofidsand acids. - ; were allowed for both beer and 

And not only tan we carry almost anything. We can cari 7 a lot soft drinks and this aUeviated 

no 0 n - -psiflS, . more of it. Our combined passenger/cargo ships Norwave, Norwlnd ^ Dos i t ; on tn -n me extent • 

,-p-fis? : . aivj.Norcape carry large loedsiir^Vue. but on their own they simply ' Tie seSirk nSlarlv 

ciirroti] ■ - could n’t keep up wrth the demand for space. Now with sp much • * , setback was particularly 

- ipu . ■ " ■ extra cargo space available we'll be able to accept oil the business disappointing for Allied, which 

?I -*■ ; $ ■ ■ we’ve previously had to turn away^-and then some! ' had seen its plans race ahead 

rr %- r r‘' ;r V ' ' And as our terminals at Holland Rotterdam are both fully •• before the wage increases took 

/ Vr.^' .A- .equipped to handle containers, the service is really fast some of the steam out of the 

Rotterdam is the ‘gateway* to the Continent and both ports are situation. From the outset 

- ’ 3l * ‘ , served by superb road and rail networks. . there had been complete hanno- 

^ VI ' Son of production 

' r i.,o: Book your next^argofdazardous or harmless, - . . A1Hed ' s "f* W““»- 

r ' " ' OIT North Seo Ferries; one supphes draught beer md 

: r tn * ‘ We‘re ready tor it. . the other bottled. On the mar- 

■3 •' } • • keting side the sales forces 

ynnTU OCA mwm , ,osether over - 

w Nunlll ulA ItliliBk . 

"• .*'V Nndh Sea Ferries Limited. Hedon Road, Hull. Telephone 0482-76245 . Continued on next page 


companies is greater than Hol- 
land’s share in world tonnage 
currently available. So at least 
there’s hope. History tells us 
that in the 17th Century Hol- 
land's fleets comprised 35.000 
ships. The country at that time 
dominated world trade. Such a 
position coold hardly be 
achieved to-day. Yet Dutch ship- 
owners are hopeful that the 
benefits so evident from the 
“live-and-let-Iive ” policies of 
yesteryear will not be forgotten 
by the politicians of to-day. 
Dutch shipping faces intense 
competition often associated 
with discriminatory action 
towards so-called traditional 
maritime nations of which Hol- 
land is one. If the country is 
to play its part in this struggle, 
its shipping industry must have 
greater freedom from taxation. 
Hence its plea: “For the good 
of the country, give us a 
chance.” 


Only rarely, as we have just done, does an. overseas -hank open its doors 
in Europe for the first time. 

Therefore we feel that the occasion is sufficiently noteworthy to bring to 
ypur attention. And to explain, 

We are from Indonesia. We have established ourselves in Europe in 
order to interest European investment in opportunities which are 
occurring now as a result of the planned expansion of Indonesia’s 
economy. 

Indonesia is one of the biggest countries in the world. It is also one of 
the wealthiest It has massive and almost untapped reservoirs of Wealth 
in, among other things, copper, tin, timber and oil. 

Its potential is being developed now, and it is difficult to imagine a time 
more opportune than the present to grow with it. Now that we are here, 
there is no longer any need to travel to Djakarta to collate and assess the 
facts: information is one of our special functions. We are also here to 
expand as Indonesia expands. Try us. Grow rich as we do. 


Import 

Export 

Finance 

Information 


BANK EKSPOR 
IMPOR INDONESIA 
39 Koningslaan 
Amsterdam. 

Holland 

Tel: 020-738283 

Telex: 13302 EKSIM NL 
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fail 4 ' - 


. (lift on-lift ofl) j . 

We've just acquired a Uft-on, Lift-off cargo cellular container 
\ • ship to augment our well supported RO-RO service, so now we can 
load virtually anything you care fb give us including inflammable 
.-sofidsaDdacids. - 

And not only can we carry almost anything. We can carry a lot 
, . more of it pur combined passehger/cargo ships Norwave, Norwlnd 

: . a rjd.Norcape carry large loadsJt’s true, but on their own they simply 
couldn't keep up with the demand for space. Now with sp much 
, extra cargo space available we’ll be able to accept all the business 
' ' ' we’ve previbusiy had to turn away— and then some! 

• ' And as our terminals at Holland Rotterdam are both fully 

... v equipped to handle containers, the service is really fast 

Rotterdam is the ‘gateway* to the Continent and both ports are 
served by superb road and rail networks. . 

• ' Cargoes often take as little as 24 hours from .factory to factory. 

‘ ; And they can b? relied on to arrive. 

Book your next cargo, hazardous or harmless, 

• on North Sea Ferries. 

. ■ We*re ready for it. 

-NORTH Sffl FIRRBS 

• * < North Sea Ferries Unrated, Hedon Road, Hull. Telephone 0482-76245 
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Produce close enough to them to.be in tune with their demands. Provide fast service from a 
central point. Assemble and store in a central warehouse and quote free-house terms. Slash 
inventory costs. by keeping everything in a central sfockMf shipping over Tong distances by 
‘ container would make good sense... if you could use the services of Europe’s prime cargo - 
movers, on ships, trucks, railways, airways... Put Rotterdam-Europoortto work for you. lt T s the 
world’s biggest and busiest port. Right in the middle of a circle just 600 miles in diameter that 
encloses Europe’s largest concentration of wealth -160 million people eager to buy. 

- Geographically speaking, Rotterdam-Europoort is Dutch. Distribution-wise, it’s Europe. 
Shouldn't you be there? 

V For ffie answer write the Municipal Port Management of J 


rotterdam-europoort 

Poortgebouw, 27 Stieltjesstraat, Rotterdam. 


Pierson, Heldring & Pierson 


Bankers 


Amsterdam 
The Hague 
Rotterdam 
Curacao 
Djakarta 


Sod: 


Associated with a.o,: 

New Court Securities Corporation, New York 
Rothschild Bank A.G., ZGrich 
Rothschild Intercontinental Bank Ltd, London 
Bqndtrade, Brussels 

European Financial Associates. NV., London 





26 


t The ^Financial Times Tuesday l^vember ! 2 * > \ 





;Sfc3S 




: r-s; • .f~H/ 


7Vte Geopotes /// one o/ iAe latest Adriaan Volker dredgers converted tor spraying. 


Fighting oil pollution at sea is just ons of the 
many operations carried out by the Adriaan 
Volker Group of Holland. One of their fleet of 
dredgers the Geopotes VI I is seen here testing 
the Shell Sand Sink method by sinking 
spilled oil with chemically treated sand. This 
has proved to be a successful answer to the 
large scale oil slick problem, and the 
Geopotes VII is available for emergency 
charter. Over the past hundred and twenty 
years Adriaan Volker have grown to become 
an international company with one of. the 
world's largest dredging fleets. 

Part of the Group is The Dredging & Con- 


struction Co. of Kings Lynn. Recently this 
company completed an ambitious project in 
the Humber Estuary towing out and laying 
2£ miles of pipeline in a pre-dredged trench 
under the sea. This enables super tankers to 
discharge their oil whilst at sea and avoids 
constructing large docking facilities. 

Other operations carried out by the. com- 
panies include dredging. land reclamation, 
dyke construction, shore protection, sewage 
works and effluent outfalls, marine surveys, 
hydrographic investigations, large scale 
pipelines, civil engineering and dock and 
harbour works. 


THE DREDGING & CONSTRUCTION CO, LTD 

9 NEW CONDUIT STREET KING’S LYNN NORFOLK TELEPHONE KING’S LYNN 61341 


ROYAL COMPANY ‘ADRIAAN VOLKER’ M 

100 AELBRECHTSKADE ROTTERDAM -TEL: 23 59 45-TELEX 2 34 86 ^\fj 
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Limited funds 


for technology 


By TED SCHOETERS 


This still leaves Philips and welding work. on. 8- to KMoch - 
ICL on the fringe^ .the. lattCT. tteck steel'pIating... 
because its computer operation Latest and perhaps most rig- ~ 
is too large for the comfort of nificant of the country’s high- 4 
potential partners and the technology ventures is the gag 
former probably because it is centrifuge method of producing 
an international giant which ur anium fuel for the enriched 
does not easily merge important reactors which are likely to pro-’ ’• 
operations such as .its computer vide .the . greater bulk of 
activity. v ■ .Europe’s atomic power for the 

ICL is seeking common corn* next 40 years. In this it has 
puting standards with CDC, old become ' associated with Ger- 
friends of Philips. ICL and many and with Britain— 4he 
Philips have been discussing the latter as the senior partner. 

UJL company’s new computer ‘ On Dutch territory at Aim do, 
designs. Both companies ■ re- a five ton per year pilot scheme, 
ceive much less direct aid from combining techniques develop^ 
Government than their French 'in- Holland and -in Germany, fc. 
and German counterparts and under construction, to be raised ' 
undoubtedly could benefit from to 25 tons or more over the nest ' 
a much warmer dialogue on few years. . . < 

computer problems. But would Legal moves to set up the tW; 

. _ .. still closer industrial linking international companies -.which 

It can be argued that the or marketing its third genera- those countries in giving between them help to form the win design, build and sell cot - 

Dutch economy rests largely on tion machines and was reaping “favourite son" treatment to nucleus of a “European" trifuge equipment on the oZ 

the three big groups Royal some benefit from the boom in the products of the national industry? - hand and own and operate 55* 

Dutch Shell Unilever, and equipment sales of the second company. Computers bougit There is ^ doubt 'as to plants at Almelo and Cape* ; 
Plulips. All have an in- half of the 1960s. with Government funds must be what share of the market such hurst on the other have S 

volvement in high technology it meant that the company Philips machines if possible. a European industry could com- recently completed. The ceS 

ventures, - but Philips in was coming into the industry But the country is relatively mand in— say— five to ten design construction authority is - 

particular — because of tne “ co id ” so to speak, although it small, though one of the most years, which is a reasonable Cehtec based at Bensberg near 

nature of the work in which it acquired the small but virile advanced in Europe, and Gov- guess -at the time such a com- Cologne; while the plant owner 

is engaged— finds itself com- Electrologica business equip- eminent funds are limited, plex undertaking would require. is Urenco, based at Mariow in - 
mitted to a continuing heavy ment company and made it into There can be no parallel here Probably direct government in- Britain. Holland’s link with 

research and development bur- a most successful builder and with the huge amounts avail- tervention.on a European scale eac K is through that country's 

den in practically every sector marketer of small viable record able in the U.S. for Government might be needed to secure this rntra-Centrifuee Nederland • ' 

of the electronic; electrical and machines. Philips also forged purchases for defence and space share. (UCN) which has ■ subscribed 

telecommunications activities in a close link with the manufac- work, TO per cent of which Meanwhile, in all high tech- one-third of the caDital of 

which it has made its name. turer of the world’s biggest automatically goes to companies nology industries and parti cu- • • 

Often. Philips management machines— Control Data Cor- other than IBM in an attempt larly other branches of - the CLpll citheiriinrv * 

staff have made the point that poration of the U.S. Indeed the to keep some kind of balance electronics world, conditions ° suuaiuimj . 

the company was in no hurry relationship was so close that in the situation. are becoming more and more UCN was originally formed n 

to innovate and was quite pre- many anticipated a Philips bid Yet even this U.S. Govern- competitive. Low cost labour in late 1969 by the Royal Dutch 
pared to wait till the “ early for the U.S. company. Bat this ment counter-weighting has not Far Eastern countries is Shell subsidiary called Shell 

bird " in any new technology was not to be, though it might given RCA enough financial creating serious marketing prob- Kemenergie, Philips, Werks 

area had made its m i s takes and have taken Philips on an impetus to stay the course long lems for Philips radio , equip- poor, the State Mines organ is® 

withdrawn from the market,' or easier path into computer tech- enough to become really profit- ment, telephone ' exchange tion and the Rajn-4Schel.de ship 

was committed to a product nology than the one it has able in computers. There is systems and other electronic -building consortium. In view cl 

which left a good deal to be followed. no doubt that RCA’s spectacular capital goods. The crucial ques- the smallness of the Ahnek 

desired. This had enabled Thes company opted for its withdrawal from the battle — tion must be whether enough plant the effects of UCN actiyitj 

Philips on several occasions in own design effort, .aimed to which is only against IBM — is can be earned to support the on the country’s economy wff . 

the past to perfect its own work result in machines similar giving the Philips management computer operation until it is not be apparent for some tune 

and capture a good share of a enough to the International cause to think deeply about the profitable. Everything depends on the ool 

newly developing market. Business Machines System 360 next move. This is because of In the meantime, though come of the long debate on till’. 

This was true in the case of- to replace these without too the very dose parallel which Japanese computers may not merits of centrifuge against lit 

colour TV tubes, but whether much upheaval for users. can be drawn between the appear on European markets established uranium isotop 

it will ultimately prove, true in, Appeldoorn, the development operations of the two com- until the late-1980s there is no separation technique of gaseon 
the case of the most important centrei plodded dourly on tel*- Panies. The fact that RCA doubt that by then they will diffusion. France is amijorprr .. 

brain-child of the electronics coping into months work that declaT ® d a loss on computer have penetrated deeply into tagonist of this process withi 



industry — the 
hard to say: 


computer — is a num ber of other companies operations of S250m. and Europe’s export markets 


had taken as many years to believed it would have had to such equipment , 

carry" out. Targets set . were ex P en d perhaps twice that sum Turning to the nigh tech- can jj e found. 


for Euratom, and anywhere i' 
Europe an interested audienc 
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Ihuy 

my grain in Rotterdam 


says the buyer of a major grain-processing firm. 


Why? 


As supplies are abundant and 
regular I find here the widest 1 
range of products at the 
best prices. 

Owing to Rotterdam’s 
favourable location, the 
purchased grain can be carried 
easily and cheaply to our mills. 
Graan Elevator Maatechappij Is 
an Indispensable link. 


Though it is a huge concern, 
they give me individual . 
treatment, taking account of my 
specific Interests, 
in transhipment, loading and 
storage, GEM's skilful and 
efficient handling guarantees 
arrival of the grain In first-rate 
condition. 




Rotterd am 


Entry £cc modest — initially to provide bo ^ on } on S enough to move nology area of nuclear power, ^ the meantime, the U.S. 

The company came very late internal company, computing * nt0 P rofit this field is a grim where ^the Netherlands ^ has ac tively promoting its diffusib 
into general purpose comput- support with small to medium- warning to others, 
ing: in 1967 when an initial sized equipment They were XT . 

£25m. was thought to be the achieved and surpassed. IN3IT0W pOUClCS 

entry fee and had been ear- Now, the situation is that' Meanwhile, national 
marked for development and while the Dutch Government is meats 


always been particularly active, technitllies bnt wauld only , 
there is keen interest ed sup- dose full details t0 a ^ 

Belgium 1 and West Germany fo “ ? 


imaal marketing, by the Philips i^SMSTdii. taM msue ^wTtio^mp?- ‘ , d .f ‘iS wU* S 35 VS. 

Hnorri nf mqvmrrAm/krtf 11 ' A._ . - _ « ... ... r 



Liquor trade 

—(Cont’d.) 


inconel 


_ _ a __ w iit ^ ___ **uu W *uu ...... u , IsrPMpalp rnmmprfial fast WUiUU wxu uc iiccucu iv as m 

board of management, virtually support to its national comput- ter policies "which*^ are costing breeder reactor The country’s the latter,s power plants by tf| T-nf n 0(1* 

Sn 7 bl f ^“Pany now ing effort (unlike France, Ger- considerable amounts of money own nuclear centre at Petten 19 S! S ' 1 lUlt- 

^ many ’ *** Britain) it is -to date perhaps £400m. has can provide experienced re- ls J! thus a ““ 

equipment was already building imitating the Governments of been spent or promised. The search and development staff tune fierce marketing ! 

companies on the receiving end and so- a number of large ^T^bce the UE. If the 
of this bounty are understand- concerns in the country who centrifuge is proved - to w»r{ 
ably not showing any particular have been involved in the con- economically by 1973, HaHai* v 
haste to move closer to each struction of its .nuclear plants. its partners will hett 

other and form at least an alii- Netherlands heavy engineering to a market stretching -f 

ance, if not a consortium. technology has been called on beyond Europe and worth te . 

It is only fair to say, how- by the U.S. to supply 409-ton of millions of pounds amma£ : 

ever, that here too the RCA reactor vessels for U.S. water to each country. The retn~ 

decision has brought at least reactors at a time when domes- will be well worth the initj- .. 

one rude awakening, and closer tic construction, problems were heavy entrance fee, estimated- - 

Continued from previous page country’s leadine nrndurer and V eS , for . Nb «fi>rf/AEG Tele- threatening unacceptable delays German sources close to the v» - .. • 

. ... their spirit exports come second l unken i" Germany and for to the American nuclear power tore at something like Eft 

that it was able to pick up a . Bq1s Siemens/CII in Germany and station programme. This in- for each partner in the peri:- ■ 

partly completed brewing com- • France have been predicted, volved particularly difficult 1970 to 1973. ' 

plex (there was no brewhouse) The forces behind this move 




which Amstel had started at were changes in import regu 
Helmond, giving Oranjeboom lations and off-licensing rules 
30 acres in a very land-hungry made a couple of years ago 
country — about twice the space which resulted In a wave of 
available at its two existing price reductions in spirits and 
breweries at Breda and Rotter- liqueurs, perhaps even fiercer 
dam. In the first two years than those which followed the 
after the merger about £3m. ending of resale price main- 
was spent hy Oranjeboom, tenance in the U.K For 
mostly for the conversion of the example, some unbranded 
Rotterdam brewery to increase Genever gin was selling- at a 
its capacity from about 305,000 30 to 40 per cent discount on 
bulk barrels to 610,000 barrels, the previous prices for branded 
The idea was for this kind of gins. The four producers hope 
expenditure to be provided for that- by pooling their interests 
out of retained profits, so any they can lower production costs 
decline in profitability would and strengthen their hold on 
have an effect on rationalisation the market 
plans. 

Brewers in the Netherlands Tnitfsil nprinrl 

have traditionally included soft penua 

drinks among their interests — What has happened so far is 

Heineken, for example, has 16 that Kon. Gist and Zuid-Neder- 
per cent of that particular landsche will rationalise and 
market compared with only 8.5 then merge their spirit and 
per cent of the spirits market, wine interests, while Heineken 
However, Heineken has just Coebergh will intensify 
completed complicated arrange- their existing _ co-operation, 
meats which could make it a Dunng this initial period, 
much more powerful force in which ttisy take some years, 
the spirits business. The both groups will keep contact 
arrangements involved four hi respect of marketing activi- 
Dutch producers of alcoholic ties - 

drinks — Heineken, Coebergh, So it is not only in the brew- 
Koninklijke Gist and Zuid- ing industry in the Netherlands 
Nederlandse Spiritusfabriek — —where it is on the cards that 
pooling their spirits interests in Allied will soon have news of 
several stages. Together the more changes — but also on the 
four account for about a quar- wines and spirits side that the 
ter of the Netherlands' spirit pace of competition is hotting 
sales, equal to Bols. the up. 


Rotterdam Airport iff 
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15 daily flights 
from Britain 


Commonrated tariffs 
with Amsterdam, 
Schiphol Airport 


Excellent road 
connections 


Rotterdam Airport Authority: Rotterdam 37.11.44 


Rotterdam Airport Wyour alternative shipping route to and from Holland 
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WE ARE 


an international trading and 
wholesale organisation, situated 
in the Netherlands and specialised 
in machine tools, tools, warehouse 
techniques, metals and steel, 
cars, motor-bicycles, cycles, 
chemicals, plastics and 
rubber, automotive and garage 
equipment, heating and air 
conditioning, electro-technical 
materials, sanitary equipment, 
building materials. 
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Turnover $200,000,000 p.a. 


WE HAVE sales, store and production 
facilities; 2,500 highly skilled 
people ; branches in the 
Netherlands, United Kingdom, 
France, Belgium, Germany, Greece, 
Italy and various African countries. 


WE LOOK FORWARD TO CO-OPERATION 


WITH BRITISH MANUFACTURERS WHO 
WISH EXPANSION IN THE EUROPEAN 
MARKETS AND THE ASSOCIATED 
COUNTRIES. 
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For further information please contact Mr. W. J. Moors, Secretary of V; ; 
the Board , telephone Rotterdam (1 0l0)-235080 , ext. 3300 ; telex 22231 . w • 




R. S. STOKVIS & ZONEN N.V., 

P.O. BOX 426, ROTTERDAM, HOLLAND 
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Hie New York Stock Market has suffered three weeks of virtually unbroken decline. 
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York Stock Market has suffered three weeks of virtually unbroken decline* The euphoria that greeted Phase One of 
President Nixon’s economic controls has evaporated since the announcement of Phase Two. Nicholas Colchester, in New York, 

assesses Wall Street’s mood • . nr* 


25 . Z lD H? 
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The blues return to Wall Stre 




SUDDEN relapse that has tion caused hy The refusal of common stocks since the begin- port surcharge imposed by the developed as a result of the two The ' sale 


stocks by committed to stocks. Their cash of 1970 shares represented 60 
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* ed ■*** New York stock the inflation and unemployment ning of this era of inflation has President may ultimately back- major anomalies of the current individuals has stabilised over is being lured away into the per cent of the assets of the 

in recent weeks has figures to bow to the traditional effectively been the dividend fire on the U.S. multi-national year— the marked surge in the the past two years at a rate rival attraction of fixed interest pension funds, and just 7 per 

■S ' x ^y: fcfnjj the fashionable attitude of economic control, yield— 3 per cent per annum, companies. There is also some volume of new equity issues, around $l0,Q00m. The big investment — specifically the cent of the assets of the life 

a.i.-i ' ^m^Jairall Street from optimism imposition of the freeze It was this sort of gloomy doubt as to the immediate effect and a sustained period in which growth in the supply of shares bond market, which, confident insurance funds. Their leeway 

-■ ^n-s "'‘n . . . and- import surcharge, mpprhpr ktaHcHp that tho. marirat n«.t nf the investment tax credit the mutual funds have suffered has been due to the growth in Q f failing interest rates and is immense. If private pension 


Bn?*' t aSf * 9 *^penheimer. one o£ the most w J en tlle euphoria faded, Paradox 

H a i. 4k«-nJ .« . ■« -Untn nnithimMmavit nf * Vd* 


Whatever the merits of this 


'" r - “ n , ^ ^nt level of 825, and com- fJ* nL ? is - ftis that has sent for 1972 ls resided as so 

c, lt '%d with its . high, earlier 5 e m ^ rker lnto three weeks of healthy seems something of a 
■Jnell C|,L> year. of. 950. There are vi f* ua ^ y unbroken decline, paradox. With U.S. manufactur- 
Y\ UD S&the hopeful, hunched over taklng ? e ®?w Index down by ing industry operating at only 
' charts, plotting every more tiian points- • 75 per cent, of its capacity, the 


hi 


* r' e &«te 


y atmosphere' compared one; tiling bad become increas- on profits. 


Kwry- 


.^gritioal 


growth in stock values. Between feasibility, the fund managers 
1945 and 1965 the return on are taking rather a jaundiced 


The Dow Jones Average fell 13.14 further yesterday to 
825.86, a new 1971 low. 


credit market At first they y®? r by the well-publicised 

financed themselves mainly P lJ Sbt of the mutual fund Indus- 

through bank loans, then *7- This has suffered net SnotllSht 

through longer bond issues, and redemptions m four of the last 

finally, over the past two years, ° ve months, and was shown in Whatever the merits of this 
with an increasing number of September to have only 4.7 per supply and demand argument 
shares to redress the debt cent, .of its assets in cash— a over pr j ces — and it is hard to 
equity ratios. margin that leaves a very thin fin d any historical justification 

cushion of buying power. for it— the mutual fund figures 

■j • * Though there are many argu- have pulled it into the spotlight 

eremians meats for and against the at the moment and it is thus 

i. «««, theory that the cash supply of having an impact on investment 

the insurance and pension attitudes- 

ingly by the principal institu- f u ? ds 6x7 up *” 1138 This may well be a passing 

tions, the insurance and pension future, there is no evidence phase. Mr. Howard Stein, who 
funds, not only by virtue of 15 happening at the manages the Dreyfus Fund, 

their growth (which has been moment - thinks that the market is very 

impressive) but because of the Goldman Sachs, the invest- sensitive to news at the 
increasing proportion of their ment. bank, has completed a moment An international 


ana JJ?00 inp renirll OD *** w UlU a jaUUUJLCU , . 0 - _ . - . ^ . „ . - UUM S/A uitl* 1U9UL. UIUIJV, U(U LUlDjJltLtU a UlUIUCUU UltWURUU««l 

investment in an overall port- of the prospects for the Jj®} 1 ffons Lutu^’ Sds S net inflow ? at has been ■tudy of institutional cash flow monetary settlement might give 

cominer vear. Th^v *>int °f U.S. manufacturing industry, tions, mutual tunas an nhannelled info the eauitv mar- intn thp market that nntc tlip tha market nnltp a fillin. an 


oi:T- s .-. n Fra»pl^iriy retreat firom its spring since. Between the beginning a " d leads them to expect for some time to come. 
j3*i , n:s>; of sh,- was shattered by the an- of 1966 and last Friday, the *he controls on prices to be IVTof mifflAnr 
^nrpmenf nf fhp npw pennn. New York «tnrk esrhanffp All- more rigorously enforced than UU111U W 


tur^rtn;, aM ' * ^ncement. of. the new econo- New York Stock exchange All- ^ore rigorously enforced than 
Eawpe a a .atei*,? strategy of President Share Index changed from 50 to the contro1 on wages, 
i an t\‘. fr i;j nH Jl6 bn. The three-month pull- 51. a minute increase when one This pessimism is exacerbated 
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r some ume to come. jioSm of new issues.^ ^^tiier crot - funds were responsible for only one argument of underlying 

■\T 0 x absorbed by 88 000m. of institu- 11 ^ ^ Tom the** figures that $l,500m. of the annual rate of encouragement, and that is that 

IN til till lllOW tional mending. A preliminary 1116 Jeremiahs argue that a bad $22,D00m. at which all institu- the best market rallies have 

But the most fashionable estimate for 1971 boosts these period for stocks has arrived, tions were putting cash into the always taken off from a back- 


e I from the high < 

n-.i^r T ' e ’- and July had been 


n.-a.i.s4^i IR cy c jj 
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widespread dissatisfac- vezung period. Hie yield on feeling that the 10 per cent, im- stock market. This concern has tional purchases. 


find -themselves uncomfortably institutions. At the beginning Street at the moment 
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JTTU vote against 
iK? Sff egister inconclusive 

SI.;' i- ,115 v ALEX HENDRY, LABOUR REPORTER 

7 v iliK 

‘t r:.... r; : poaadi; 420,000 member Electrical trade union movement. 


Company reports to specify f rince ’ s plea 

r ^ r r •) to unions on 

accounting policies for key items pollution 

A w rtnrv/^o . 


Bank raid rewards 
limit is raised 


FINANCIAL TIMES REPORTER 


° r PRINCE Charles yesterday called 11115 maximum reward that will or for breaking mto any of their 

BY KENNETH GOODING on trade unions to show a more' he paid by the Clearing Banks branches in the U.K. with intent 

responsible attitude towards pollu- for assistance over Dank raids has to steal 

IMPORTANT changes in the dis- properly appreciated only if the ing practice, the choice of hSaTdfh ?d ? vSy'SSi be6 ° t0 £2,5 °°' Until “° W duced m UudFlS %0 ‘At^St 

closwes that companies make policies followed in deaUng with accounting bases regarded as from tife tradf^iS the ^ *«■ Deeu it 

ab ?i U S accounting policies materia^ items ^ are also ex- generally^ available will we would like them to take more New notices now appearing on tion about breaking into and 
will follow a new Statement of plained, the statement says. dimmish. But it also recognises constructive steps and a more bank counters state: The London entering bank premises. Later It 

Standard Accounting Practice The statement also makes it that Ibe complexity and diversity responsible attitude.” he said Clearing Banks wilL until was tn ttifn™. 


We would like them to take more New notices now appearing on tion about breaking into and 


cj:- : Ts Plumbing Trades Union But on the EPTU terms it is js^ed yesterday by the three clear, however, that it Is up to of business renders total and when presenting awards of the further notice, pay a reward of tion about over-the-counter raids 

xM ' .■ •*'(■-> yrday gave overwhelming a very fragile unity. Mr. Chappie rastitutes of Chartered Accoun- a compm/s management to rigid uniformity of bases Prince of Wales’ committee at up to £2.500 to any member of and robberies of money In 

:vsvv ^rt to the TUCV policy of made it quite clear after the tan * s -- identify the key items In its impracticable. Merthyr Tydfil. the public who gives information transit 

- * ’ I* -o-operation with the Govern- debate that the executive would The institutes say accounts accounting policies. -It is aD too easy to .expect to the police leading to the con- Since the inception, of the 

“ ■ : industrial Relations Act not be “ taking steps the TUC should contain a dear explana- “The intention and spirit of p n * nr( x nl»n« management and employers to do victi on of any person for stealing scheme, 170 awards have been 

:, rf llietth'e decision by a majority- term— to .come off ' the new tion of the accounting policies this statement are that manage- 1 it all- I think the unions might or attempting or conspiring to made, averaging £250 each. The 

>»r cj n a care than 600 to three or.four register. He said if they did it followed for dealing with a num- ment should Identify those Items For the future, the accoun- suggest to management what steal any of their property. maxLEOuin amount of £l t 000 has 
970 : j : he union’s conference at- was. unlikely to be before the ber of key items — such as of the type described which are tants are working on accounting might be done.” • wherever it may be, in the U.K.,/ been, paid on 10 occasions. 

— — — - .wag: token . in-jaich » Tmng pftr^ General- ^Workers' depreciation. StOC k a. j m d .work in judged material or. critical for practices during mergers and 1 ' ■” mf 

. -1. 1* "V- iVl -TtlTtrYV iji "• : ’ * “ l_i nrtVrador - frao tomnnt nf VAcaoVnVi flin nti mom nf rfnToprtiTnlna ... 


■* - ; ■ - t pooU was- taken- tor ^such -* ^^TlPrfl 1 ■ ; iWnl^l^Arft , depreciatiQiL stoc k s.. snd^^ork m judged material or .cntical for practices during mergers and 

- it- ean^toly ^rcSeen as XfeSm^whicfi is holding's. special progress, treatement of research the purpose of determining and acquisitions, and are discussing 

^^^^^^^"ening the TUC .pdlicy it conference next month to decide and development expenditure. fully appreciating the company s the treatment of earnings per 

ired to support its position. The ■ new. standards . will profit or loss and Its financial share and extraordinary items, 

. , . Later this week the EPTU' is become generally effective at the position, and should make clear and pr j 0r year adjustments, 

’king suspicion mprivate session to discuss role start of 1973 but it is expected the accounting policies followed It announced vesterdav 

-. Frank cipple,. general changes but no effort will be that many companies will res- fn-Heallne with them.” ^ toe AssoclatSn of CeiSfied 

•tary of the EPTU. the fifth made by the executive to delete P ond to tim accountants’ sug- T* 118 Is the second statement in Accountants and the-Institute of 
2 st union in the TUC. the rule which says the union 11 should be adopted ^ogramme of accounting c d Works Accountants will 

■tied later he expected to be must be revered earlier. SSSS£ts hfwe launcSd Th? b ® Meetly associated wit? the 

d to the TUG— be Is a mem- Mr. Qiapple said later. _ We « idea is to establish more clearly tiiree chartered accountants’ 

-of its general coundl-to are sitting ^on the fence. We Very Welcome whit ronstftutes a “clear and ^istitutes in the development 

SKSr ■ The changes will be widely SPvS?-^ ? company^ nos? ottcgunVng 

Javp^mnirt nf answers' ^ • welcomed by investors and users tion when it reports to share Jdandards. Preyiopaly, they bad 

Interview of financial information. For; as holders. ^ inv°tved in a consultative 

_ _ n J L inp ? fJh fi } „ j t _ ‘ the accountants’ statement It is also intended to cut down c aP aci ty. 

DP ana Han, *» ^5®“ SSfJf- makes dear, where more than on the wide variety of treat- “Disclosure of accounting 

° mnHwPs an»? U ^tinn<:-£P oll,,w, i*^- writ S s: - 1 ? e oa « accounting basis is accept- ments contained 'in company policies,” available from the 

H SICU316Q L a r 1 T TT ^ „Jitf_ e ann acuons inner Cabinet —-its finance and able in principle, the accounting accounts. The new statement. Institute of Chartered Accoun- 
’ ... - purposes committee— policy followed can significantly for example, says: “As account- tants in England and Wales. 


ng and 


d steel, 
rycles. 


■■■£ SS&ftfSL S .SmSTift » 


process which could lead to some 
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A m raff fi could not survive a large ^ hop 

garage in raembership . .. the new legislation when existing 

. °. en. in one of the politically do i5 d sh °P s fre outlawecL 

A aif e manoeuvres even by the The seamen’s leaders put their 


BSA shareholders agree to 
f 10m. bank loan in rescue bid 
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en. in one of the politically cl ®S ed fih °P s outlawed. BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 

e manoeuvres even by the The seamen’s leaders put their . % BIRMINGHAM, Nov. 1. 

lard of the EPTU confer- c ^ e . decislolls w, * u £ e TWO famous motorcycle marques aging director of BSA’s bard- “and if . the liquid situation is 

where the- political divi- until they have seep the — BSA and Triumph- — are not pressed motor-cycle division, left infinitely better. It will be per- 

are very wide and bitter, again later this month. - to disappear. Lord Shaw cross, in July with just over £35.000, fectly possible to make a further 
sked the delegates to give ■ The other \muon which snouW the new chairman of Birmingham including pensions contributions, satisfactory arrangement” 
imous support to a Left- have appeared before the ;TUC Small Arms, said here to-day. Mr Eric Turner, retiring chair- . 

matloD thst sought confer^ yesterday was- the National Approval for a rescue opera- man - stated. ♦IP visualised as 

approval for a policy that Graphical Association, whose tj on f a r he group was given by Birmingham Small Arms re- 2, 

ution should not be regis- leaders, like those of the sea- shareholders, who agreed to cently announced a .trading loss J 8har S 

and, through the TUC and men, are totally opposed to the Barclays Bank having a charge on exceptional items totalling K^^nn rEfT aid ’ woaId 

nr Party, should formulate new- Act, but have encountered on the company’s assets in return more than £4^m„ and has fore- be around £900 ’° 00 - 

icy of non-co-operation with what they believe are insur- f or a f jQm. loan and autborised cast £ 4^5m. being needed to com- After the meetings. Lord Shaw- 
Industrial Relations Act. mountable legal . barriers to an increase in borrowing powers. P ,ete rationalisation of the cross met shop stewards and 

ly last week the executive deregistering. However two of thp les« sue- motorcycle division and the con- union officials. He assured them 

decided by eight votes to However, the NGA stayed ce c S f u i models are to be centration of production at the that “the bitter lessons of. the 
t would oppose any motion away ^ from the meeting, the elimin ted 0 d Triumph factory at Meriden. past are being learnt and 

l on-registration and ballot official explanation being that ^ working* on ways to Sduee Answering shareholders’ ques- applied. 1 do not think that much 
members, if the, .conference - the timing ! ilmitfntnd costsSdlessen^lm deSendSce tions. Mr. Turner said Aat I* to be gained now by holding 
d its advice. • that the union s general secre- on u s mar ^ e t £271.000 had been taken out of an inquest on errors that are 

ice then Mr. Vic Feather, taix Mr, John Bonfield, was par t of the rationalisation Ordinary stockholders’ reserves irretrievable.” He added that he 
ral secretary of the TUa mdisposed. Although is new date measi^M BSA is^ dSnSJeiooo ** * “bribe” to- Preference took his share _of blame. 
addre^d_the_ conference will be arranged,^ the^NG^A Is Qf the labour force * t holders. They would be entitled He gave the latest figures 
although Mr. Chappie said .believed to be unhappy about s ma n p^eath Birmingham. DlanL to 5-fi npr cent, and that would available to the company, and 
■rday there had been no the way the exercise u being * allow concentratfnn nf* nm. cost £75.000 for ahnut £8.500 a said that in addition to the trad- 



;ure on him ’or bis executive bandied: 


to allow concentration of pro- 
duction at Meriden. 


year affir tax). That was the ing loss which, with interest 


coun 


le sake of . unity within the- with the Act. 


ot ,5GO insurance workers 
> ban overtime . 

RS V ’ ROY ROGER^. LABOUrt-STAFF 

nPFA^ : 2 .»00 members of the per cent increase in the cost of 
\S* iation of Scientific, Technical - living since the staff’s last pay 

r-\ E ana serial Staffs employed by settlement, 7-S per cent., a year 

aj p-jy a-operative Insurance Society ago. It was worth between 5(h) 

r\ 1 i ban overtime and work to and £2.75 a’ week for CIS staff 


and shocking resoonsibilitv” t '««rin R wnn me m-cnnaum ot sure ai uua stage or tne exact 
M^SSktSSSSSr 99 2 e Barclays, guro-for an exceptional num- 

. _ _ .. Mr. Turner said the bank would ber of heavy provisions and 

Mr. Lionel Jofeh, former man- be reviewing the loan next July, write-offs. 



£76,663 for Chinese porcelain 


Eanagertal Staffs employed by settlement, 7-8 per cent-, a year * 

r?Sn OTertSneOTd 6 ^!*^ and £2.75^? for'as 1 staS A , SALE . of P™ 1 *" 1 * pa ^, of of totalled. £5,772 yesterday Daw- 

from next Monday after whose rtirrent salaries ranged 8,1(1 works of art held at turquoise glazed porcelain. son paid £300 foe John Maplet’s 
ing a 7-9 per cent pay offer, between S00 (for a ..junior) to Christie’s yesterday totalled At Fontbill House Tisbury Greene Forest' or a Natural! 
Maurice Reynolds, national about £2^M. £76,663. * the Wiltshire home of the RL ? fctor fe r ,P r “ 1 ] e d , Heor y ^,en- 


Maurice Reynolds, national about £2,300. .v. _ • £76,663 

ary of the ASTMS insurance While the CIS -was a leading Kigh , 
section, said last night that .hisurance company, its salaries . 

sanctions were just a’ first were between £400 and £50d a ' uiau i 


ham 1567, and £150 for a collec- 


?rs, ^ 

90; te 


Cprftf’ 0 ' .from the' company, 

J were in band to can a wu™.u.. ? ™ u* « wnumw cockerels also went to Glatz for 182^38. for £130 

^meeting of cis staff in a.few General Accident where, with 2 koo ftis a « did a nair nf An Important Chinese 12-leaf fcfY’ sa i e of EnEi^h and Ton 
- tel- t time to consider how to management approval, a new staff f 80 ® as a W coromandel lacquer screen sold tfiSiii oTm. WhiS 

te action. 41 necessary.. .«s.wtw« .is .bgnff set up.wath a famille rose soup tureens (2,000 t0 Turpln for g fflQ0 gn S . and a / ?fr in S P h Dh K e n d D 

A ^ynqkis explained that re gSSl25 “2^’’ Mr m ) aod a famJ,Ie verte fl8ure ** marquetry commode fram'd by 1 Dennis ftr® £4TO 

Industrial Rpiationa Act. Mr of & , laagIlillg boy (a iso 2,000 fetched 3.400 gns. (Glanvillel. iSrLL fnr’ 

-lJunt with tbii rtq'hirf'afrpr Reynolds said the ASTMS mem- __ , • wane Lazarus paia CsVKJ for a 

4fmpr6v^Mte*ft?comDany’ s bership at the NBW was still S™-)- - ' • . _ stipplMOgTaved wineglass, and 


w v ,iTfor 
a o&ZF#* 


i 


trthfer 2 . per 
exceptional 


Jtiraal f!tRS association was first mooted of pear-shaped vases. Moss also Jonn respee- Phillips’ furniture sale total- 

last, month. . gave 2.000 gns. for a fine Mei- Dvely - led £14.593, and the painting 

i a ' Morfr Tabonmews on Page 43 p.ltig. Clayton paid 2,600 gns. for Sotheby’s sale of printed books sale £4,516. .. . . 


Do you suffer from inertia ? 

Recent research indicates that inertia among top management 
is one of the primary reasons for not moving out of London. 

But doesn’t it worry you that your London office costs you an 
extra £1,000 a year per employee? Doesn’t it hurt - the thought of 
all those premium rents, rates, wages? You can of course ignore the 
cost and take comfort from murmuring any of the following spells. 
They’re guaranteed to restore you to sweet inertia. 

Moving offices from London would 
save us a small fortune but . . . 

1 ... but oars is a special case. 

(This one’s very comforting because every case is special.) 

2 ... but we are in a service industry. 

(Try to forget the merchant banks, insurance companies, 
solicitors’ firms, that have moved in large part, if not in -whole.) 

3 ... but the City, after all, is the City. . ' 

(Never mind the seqse, just feel the sound.) 

4 . . - but we ean’t give up a prestige address. 

(Try to forget that. you don’t have to move all the staff. You could just 

move some, and stilX keep your prestige address.) 

5 ... . but London’s handy because it’s so central. 

(Try to forget that you don’t have fo move all the s taff . You could just 1 
. move the ones who don’t have to be c^ntral.)- j 

6 . f - but we couldn’t move all the staffyso we can’t move any. 

^ (Don’t worry about logic, just say it.) 

7 ... but key staff won’t move. 

- (Wouldn’t they, wouldn’t you?) 

If the pain still won’t go away, call LOB. 

LOB can help you move, 
and you won^t feel a thing 
except richer. 


The Location of Offices Bureau. 

27 Chancery Lane, London WC2A INS 
Tel: 405 2321 ... 
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Nova (Jersey) to top f lm. and pay more 


BARRING unforeseen circum- 
stances, pre-tax profit of the Nova 
(Jersey) Knit group are expected 


(Jersey) Knit group are expected 
to rise from £684,000 to not less 
than £im. for the year to March 


INDEX TO COMPANY HIGHLIGHTS 


dend total from 35 per cent to 
at least 42} per cent 


after minority interests, from 
£302,000 to £486,000, and are 
increasing the interim payment 


A director of the company intends 


shares am ounting to £28,508. 


In creased capacity from the 
South Wales factory has enabled 
the group to use its own produc- 
tion for replacing outside pur- 
chases by the mercbanting opera- 
tion, directors state. Results of 
the Knitting operation in the U.S. 
in which Nova now has an 80 per 
cent interest have been consoli- 
dated for the first time. 

. Demand for products continues 

to increase both here and abroad 
and is “ particularly strong " from 
the U.S. which is supplied from 


Company 

Page Col. 

Company 

Page Col. 

Aurora Gear 

28 

4 

Nicholas International 

29 

5 

Baird (Hugh) 

29 

4 

Nova (Jersey) Knit. 

28 

1 

BPC 

29 

3 

Pickering( Edgar) 

28 

4 

Burgess Products 

28 

2 

Reed International . 

28 

7 

Continental Union 

28 

5 ■ 

Scottish Metropolitan 

28 

4 

Decca 1 

30 

5 

Steel Brothers 

28 

5 

Ductile 

28 

6 

Tobenoil 

28 

3 

Ever Ready Trust 

29 

5 

TricoviUe 

28 

2 

Hepworth (J.) 

28 

8 

Unit Trusts 

■32 

I 

IDV 

30 

2 

Unochrome 

28 

4 

Lombard Australia 

28 

3 

Walker and Homer 

30 
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£989,000 for the previous nine 
months— an annual rate of 
increase of 24 per cent 

After tax of £819,00* (£498,000) 
the net profit was up from 
£491,000 to £813,000, or a 24 per 
cent rise on an annual baas. 

Gross accounts receivable at 
September 30 last, amounted to 
£64. 18m. (£50 .99m,), up 26 per 
cent . After deducting provision, 
for unearned income £&26m. 
(16.12m.), net accounts receivable 
were up 25 per cent from £44.S7m. 
to £55.92m. 

Since becoming a member of ' 
the National Westminster Bank 
Group the annnai balance date , 
for the company has been 
changed from December 31 to 
September 30. 


TricoviUe 

meets 

forecasts 


this 


country 
America. 


£ order^o meet^tiS ofTliSn^amTa profit weataes, of the tractor market by , Unpdhrome International 


Products’ full-year setback comes 
as an unpleasant surprise and the 
shares fell LOp to $5p on the news. 

Though comparison is complicated 
by the inclusion of the two over- 
seas subsidiaries, it appears that 
the UiC was the main problem 
area. In particular, the silencer 
and filter interests have been hit 
by a combination of cost inflation. 

Against a forecast of a turnover the Ford strike and the continued A FINAL dividend of 7} per cent. 


Unochrome 
paying 1% 
extra 




goes ahead 



Statement Page 30 
See Lex 


AFTER showing a rise of £L3m. paper, . paperboard, 
to £6.5m. at the .end of the first printing, publishing 
quarter, profit before tax of -the wallcoverings. 

Reed International group. for the" 

Six- months to September 80, 1971, 
advanced by £2,7ra. to . £13 .2m. 
compared with the same previous : 
year period.. ' "■ . 

Figures for 1971 Include thote. 
of Twyfords Holding, acquired 
with effect from April 1. Pre-tax 
profit attributable "to Twyfords 
-for the - half-year Was £500.000,- of 
which £309,000 15 in respect of the 
second quarter. • 

• • First Falf 


(i?C), 



External sales 
. U.K. 


Overseas 


.D71- 
Em.- 
■■3*1.3 
IMS 
• 64 JS 


1S7B 

Em. 

245.4 


3% extra 


Trading profit, etc. _ 
bw interest 

Depredation 

Profit before tax 

U.K. ■ — 

Overseas 

■SBA- 

IS 

1X2 

M 

2.6 

Iff 

.£L5 


U.K. ~ 

8.6 

Overseas . . — 

. tl 

Associates 

O.S 

N« profit 

7.7 

Outside Interests 

■ , 0J 

Attributable 

TiZ 


Earnings per £1 Ordinary share crimp pnrfft 


PRE-TAX group profits aiowia 
ss'g an advance . from 2.079J54 ( 
‘31.0 £2,522,795 for the year to Augu 
.*•8 31, ft 71, and ah increase 
cent to 18 -per cent, in the dn 
dend total, with a final t&m 
ss mendation of 12 per cent, ‘a. 

• fl J announced by John Hepworth gj . 
Son. . 

r V At half-way, profits of -At 
os group of multiple tailors were i 
M from-. £934,056 to £VW3S, - 

0-ff -1910.71 m 



.5* 


ZSO.TK - 2£m 


are shoWh at 3J9p . <3.4p) for the *« ^^Z^iSSS Xm 


9 


second quarter and at 7.9p (6,4p) SridendT " sb.tsg 
for. the half-year.- Eor all the year orfT SSSo Stmt _ 

to March 31. 1971, earnings per Proposed final 474.010 sas' 

Share were 11. 5p. . .To reserves & retained 676,250 <15. 


increased demand the directs of £120,000. Tricovffle remits' However, the power tool and makes 12 per cent for the year 


STSi figur^of flwi'a &£ * J 25 t * 1Bn - “ “ CTease of 1 

rltv of the a-rmn anrf have there- for the year to July 19, 1971. They betteT though the latter has been per cent 

°n..r?, e n. ^ ?ii P Jj? r-rtonrinwof C n m Dare with £1.069 444 and hampered by the 1 downturn m Trading profit rose from 
35 000 sq ft to the existing factory £85,330 respectively for the pre- capital goods demand. The ex- £979,150 to £1,124,142, and interest 

wJvLp e J vio,V s vear pectation of continued progress charges were reduced from 

in - outo wares. tnHirat«l‘'in the IVtarah. 1B7T here * and by the overseas com- £336,566 to £286294. But after 

As indicated in the March, iB7i be enough to prop special debits of £119254 (credits 


In order to obtain adequate long 


Sir Basil Smallpeice (left), chairman of Associated 
Container Transportation (Australia), and Mr. Jim Payne, 
manag in g director, announcing, at a Press conference in 
London yesterday, the consortium’s plans for a -round-world 
container service from next autumn, in -conjunction with 
Australian National Line. (Report! Page 8.) 


The interim dividend' is main-; era^ 


tabled at 5 per cent. . Last year’s Leeds, a 

total was 121 per cent - - 15 Mee£mgl 1-eeas ’ 03 

Mr. S. T. Ryder is chairman of. _ _ 

the group,- which is engaged in &ee 


Dese^ 


term 'finance theTpropon' hi' the u^a^p/^o^^S^peSyVthe £199,062). the profit balance fen 


near future to make an issue of 


aB=?a£S3aair5ffS£i &om £84L646 “ *™k 


Tobenoil 

profit 

expansion 


1870-71 
£ 

Trading profit 1.124,142 

Interest paid SSftJM 

Special debits U9J54 

Profit before tax 7UUM 

UJK. tax 1&4JZ19 

Overseas tax 148,624 

Minorities 80.858 

Net available 279^00 

* Credits. ' 


10BS-7D 


979,150 


*190 Ml 


approximately £1.6m. of convert- a sitwing down inflation and boost- 

ible unsecured loan stock by way Net taxed profit came out at CTO wth. 
of rights to existing shareholders. £72,798 (£50,270). 

Of this. £250.000 will be required The company is engaged in 
for the extension to the South women's fashion clothing. 

Wales factory and the balance will 
be used to provide additional plant m comment 
and equipment and the necessary 

additional working capital Full Trlcoviile seems to have overcome 
details will be announced shortly, the market's initial suspicion of 
The directors propose to insti- w rag trade company as its 
tute an executive share incentive 

scheme based on the issue of Jjg foracirt ^Se 

S^tosel ected 8 seSorexecutlve^ interest 6 teethe WKlMds te CURRENT YEAR profit in excess first quarter than for same period ^T(J«y)‘™ ’ 
lncludin H irert nrs nt hire Jump in margins of a couple 0 f the £305,549 for the year to in the previous year. Edear Pickering JnL 


DIVIDENDS ANNOUNCED 


ISSUE NEWS 


1 


including executive directors other JU “ P T “ ar 8 ms “ a ot the JSKKiro iprtne year to mum previous year. Edgar Pickering 

than Mr ST,«r thi o£ P° m ts to 3 list under 10 per March SI, indicated by the Group results mporporate a Reed International ... int 


tiiMMr Michael Bmg and the Mn ^ and with 70 per cent.' of directors' of TobenoO, manufac- fading loss for the' year from Robber 

numte^f shares whdcTmaybe total sales imported, the ending of turers of spectelised machinery for Scottish JHJchme iTool; during the singapoi^ Para Rbr. int 
issued wffl be limited to 1-M.0OT ImPOrtDepostt Scheme has packaging and parcelling goods, ^t quarter of the current year gi^^ore Pan. Rubber ... 

which is a little less than 5 per be ? n , a p ? r P < ^i r |? elp here by Qn a turnover up from £896,000 i!5 P n 0Ved *,^ li Smith and Pearson ... int - 

cent of the piSentlsroed Ord£- educing interest charges. Fur- t0 £1.002.000 first half profit is showing a small profit for ^th African Brews, int t2cts- 

ary, and SI KS toteJtenri advanced from £110,000 to £142,000. that period. Stee, Brothers mt 7* 

t0 b® maintained m the current ^ chalnnailt Mr. T. Kenny Teller int ml 


319,780 

125.240 70 

3m Burgess Products 12J 

Cont, Union Tst int(c)08p 

_ .. , ... . . n Ever Ready Trust int tL75p 

The directors state that follow- j Hepworth 12 

mg the closure in Chicago, Van Tin int 110 cts. 

Der Horst Corp. is showing sub- ^ yaflonet Trust 5* 

stan ti ally better profits for the jjadsey and Kesteven ... 15 

fip ef nunrtoF than *af eafna _*L •. *. j g 

30 
5 

(e)3 
10 
10 
5 


Come- Total 
Current Date of spending for 
payment payment div. 

% % 

— 12 * 

Dec. 1 0.025 
Dec. 7 L75p 
Dec. 15 10 

Dec. 1 — 


year 

% 

18 


IS 


Total | 
last 
year 
% 

18 

2p 

5-25p 

13 


Henry Stuart (Fabrics) 


Jan. 8 
Dec. 23 
Jan. 10 
Dec. 6 
Dec. 7 
Aprils 


Dec. 17 
Dec. 31 


to any individual will not exceed 


30.000. 


year and all sides are doing better j: ■ th . t the order intake for 
-notably the recently established EFZSH!? 


comment 


The scheme has been submitted sports and swimwear division. It Snip^p^t^ufs t? imnwe C ° m " P 1 ! the . fa “ of Unochrome 
to the Inland Revenue and will is also hoped to increase sales pa ? es co ntln “* s t0 ™Pfo ve . . International’s pre-tax profits have 
not be implemented unless con- penetration in London and the To reduce di^iantx the interim fallen 14* per cent for 1970-71 
firmation satisfactory to the direc- North. So given the protection dividend Is a £ per ““J- firs ^ half tn- 


Tobenoil int (c)t0-6p 

TricoviUe (d)14 


Jan. 29 


5i 

12 * 

12 * 

30 

5 

7* 

15 

5 

5 

2 cts. 
7* 

5 

*0575p 


5* 

15 


v i-vo. 

>3 

35 

55 

1} 


Midland Baiil 
statistics 


* Equivalent after allowing for scrip issue, 
(a) Tax free, (b) On capital [ 


Arrangements are in hand for Kuhn . Loeb and Co„ the 
an offer for sale next year of the Boston Finance Corporatuur,:- 
shares of Henry Stuart '(Fabrics) Paine Webber Jackson, and Coe 
of Leicester- The offer -will be 
25'cts. I handled by Singer and Fried lander 
and application will be made for 
quotation on the London . Stock 
Exchange. 

HS' produces double jersey 
knitted fabrics for sale to ladies' 
and men's clothing manufacturers. 

In the year ended June 30, 1971, land Bank show that the “ami 
sales were approximately £3m. of “ new money ” raised . ul* 
and net pre-tax profits were in U.K by the issue of tnarkrt 
6 cts. excess of £200,000. securities in October was 

igi This brings the total for 

5 MAL AKOFF RUBBER - ten months of 1971 to 
1.5P » t -+ h .-, n* «« which is £3 9 7.4m. more thanjfl 

_ P corresponding period last;, 

1t noonce that in respect of the j /vimnnrpc wvth fffUJWrF 
11 Malakoff Rubber Estates rights 3 ; 

t Amount per share, issue acceptances have been re- flrst ten mont bs of 1989. 


Statistics compiled by.the I - S 


1 OFFE 


20 


20 

20 

n 


14 

12 


increased by rights and/or acquisition ceived for "966,625 shares and that .. _Jf55 e Sfcpd°^ 

tors is received as to its tax con- involved in pre-selling mort"^- creased from 0275p to 0.60p. The crease. Ho^re've^'after eUiinatmg Issue's, (c) To reduce disparity, (d) As forecast in March 1971 excess applications to taDed 508,618 rSSsW 

is receive,, as to ns tax con mvowea^m 1S70-71 total was equal to L5p. special items from both yea rl prospectus, (e) For 15 months. shares.. All appheattens for l«s IS ordiSry shir« bf 

the possible risks adecmatelv sixmomus profits purely from manufactur- art excess shares per 100 

inn 1970 ing activities have risen 30 per shares held have been allotted m 

i x cent On this basis and after full 


sequences. 


Six months Year 


possible risks adequately 

ion 1970 mn ™££ t at a P/ e of 10 * 


British Petroleum Company.. 


I autucs uuu iu<c uccu ouuucu m nn . . ... , 

full with a minimum of 10 shares. £122Jm. Among other com ^ 


Turtujvtsr 

Profit 

Minorities 

Profit before tax 

Taxation. 

Available 

Dividend 


moo xooo 

3.728 2,318 

500 302 


£000 

6000 

684 


23 

486 

201 

285 


302 

128 

174 

71 


CM 

255 

429 

197 


• comment 


Burgess 
second half 
setback 


run wiid a minimum ux iu aaart». j" „ . q_c . 

Group turnover 1.002.000 mow taxation earnings are up from 2p* s jon in Markyate are progressing up from 0.625p to 0.8p in order to All other applications have been j?™* hvCable Trust for S" 

Pram M2JM# ua.000 to 2^2p a share. The p/e of 9-2 we u. reduce disparity. A final of lg75p allottedm the proportion of six taXhfflVrfi- 


56.80Q 49,600 « 24p (down 2*p) may perhaps — , ^ UIUP(UI , 

^ SS Sim tte P o a brio E ui° 0 attenta ° n to bBM entered into an arrangement 


Taxation .. 
Net profit* 


■ Earnings per share usp iXlfiSpl. 


• comment 


Edgar 

Pickering 

advance 


* HhW-fS2Sas SftWP-' - 2P per 255 HSKfOT Z &“'£SS3S | 

Investments were valued at I shares. ^ 

Allotment letters will be posted of for - E4 - 9m - 


withMiniere et Metallurgique de flSffifimjTLh 
Rodange of Luxembourg and the 

directors hopetiiis venture will ^ r g 971) d net current assets 


shareS- 
Meeting 


Tobenoil has continued the pre- 
tax growth trend of the last ten 
years (apart from a slight set- 

Tharo Sc tho GROUP PROFIT, before tax, of back in 1966-67) with a firet half 

thS- Burgess Products Company Jump of 29 per cent on a 2 point 

(Holdings), acoustical and ele^ improvement in margins. This 

e g J u J“ trical engineers and manufac- reflects the groups concentration 

ktest half-time figures from contracted from £909^15 on costs control combined with e ,95. noon. 

Nova Knit do not provide much t0 £732^90 for the year to July its policy of constantly modemis- _ pre-t ax^profits of 51 

•SSre ^ or assumption. 31 after a first-half increase ing the product range. Demand ^e Edgar Pickerteg (Blackburn) 

With the new fa ctor y m South f rom £34^000 to £394,000. for packaging machinery, fjoup have advanced from 

ss-= “ „"t*Swr fefji vsHkmx « sssls » hafss 

unportant role pre-tax profits J| r p g n f nt wth 8 ^ of 124 SdSSf tawST tte m£S 52!Li» half , with 

have been pushed up tnix time by p ^ 

61 per cent Such is the volume 
of demand, particularly in the Profit before tax 

UjS^ that Nova has already found uJt ta* 

it necessary to increase the capa- 141 


Vwlin tn nhtain a pt eater share in ” C1 c (£257^02). Net 

SSr&JSS? £JEE »SSl£ «®et Vfdue per ordinary, after 


£554^06 

f “ ROm ” E g.—- - « « 

At October 7, 197L .Mr. H. M. The investment dollar premium I 


on Thursday. 


106p 


COASTAL STATES 
GAS BONDS 


NEW DEALINGS 


Dealings started y< 
the Mid-Sussex Water 
8* per cent Redeemable 

The $50m. First Mortgage 7f per ence Stock 1976. Com; 


„ g. — .n- UIA «- - 0 .. — — --.I a 11c VVVUL A'UOL iuwi it m cuic oiuuv ivig. v-urn 

Griffiths “d .famfly wwe of 36* per cent. (20 per cent) cent Bonds, Series E7due 199L an average allotment 


inter Mted in 818^17 Ordinary 5p h^ amount- 1 in -Coastal States Gas- Producing- £105^5 per cent the stock of 


Sheffield,. November 


mg to £884,005 (£742,016). 


1970-71 
£ 

702J90 
280JMD 
. . 20.215 

city at South Wales. These exten- SJiSSSi S 


sions will be completed by Christ- ordinary !!. sssisoo 

mas and fully operational by 1972- Retained 255.352. 

1973. So while it may be fair to Fo ™ani 1 * 20 , 1 ^S 

say that demand for the lower The accounts for 1971 
quality fabric is Jess buoyant than porate for the first time the 
it has been of late, the upper end trading results of two overseas 
of the market-— where Nova con- subsidiaries, ana ^tne comparative 
centrates— is still bounding ahead, figures for 1970 have been 
This being the case a prospective adjusted accordingly, 
p/e of 12 at 252p is hardly . 

ambitious even allowing for the 0 Comment 
pending rights Issue. 


Steel Bros, 
expects no 
less profit 


Confidence 
at Ductile 
Steels 


Company have now been sold. The and do sed at 1044. 
bonds were issued through an OTHER ISSUE NEWS 
underwriting group headed by Nova (Jersey) this pag 


OFFICIAL QUOTATIONS 

Permission to deal In and quotation tor Queans Modern Hotels— 2^79^8 


tbe undermentioned securities has been Ordinary shares of 5p each , -full] 

granted:—- (nfl paJdl. 

mum ^ ^ “«*»«"*• -Madd-tosh-ism. Or 

D ^h,™. shares of 30p each, fully paid CM 

talisadoa): ism. New Ordinary Hu 
of JOp each, fully paid (nD paid). gOp Mch paM 



--.ii 


STRESSING that all group com- 
panies are in growth industries, 
the chairman 


UWkiWUM * ** ** * a** %**v M4V* V - . |, 1 • 

1969-70 profitable there seems no reason ^ Mys chairman 

£ why the group should not pro- j™ j ^ - „„ 

"Mis duce annual profits of around 1S - U ^: 

£355.000 before tax. This puts the .** ®P R®f " 

shares at 46p on a prospective p/e SS l 9LSSi , fc 5,5S® 

6.000 of 112 which may not be taking 

.SSJS S/ ccount of “* Bnrwth pros - ™iu amounted 

946,401 PeCUS ‘ 

tacor ' 00 I 1 " “U*- „ steel nroiners nouungs, is uuwii Bence 0 f demand and he vi<nw . .. . . 

After tax of £85,980 (£82,000) marginally from £4504183 to the future wSTronfidenca 0nUjar7 

the first-half net balance was. up £438,928, but the directors indicate “ ®°" fidence - *La«i toriteili m Permission 10 deal in and owraii 

from £111497 to £128.970. that the figure for the year 1971 I" common with the major*? oidtoJr^SSST oV rTSSi^SiTSl the SSm^iSoSSSS 

The group makes and supplies will not be less than the £1,031,708 or competitors the group hot Mixcmcrete chomiobs)— 5M.449 New porariiv suspended from 9J0 s-m. 

tufting machinery and finishing f nr 1970 re-ro fling mills are suffering from Ordinary shares of 25p each, roily pain request of the Company pendlur u 

an easing in demand, he exnlains. to 11 MkD. Uon of particulars of tho reonau 


Dundee and London Investment Trust— - ^ 

8.8m. Ordinary shares of 25p each, fully . Semharna-Evanh— W9.891 New Or 
paid; £1213.000 5 per cent. Cunxnl&tiTO Pre- fi “ ires ^ torh , fully paid, 
ferenoe stock. Helstnkl (Oty of>— SU.S-lStP- 8 

. C. and M, Power Pint Company— cent. Bonds 1981-86. fully paid irepre 
Of Ductile steels, 1 375,000 New Ordinary shares of 2 Dp each, by Bonds to Bearer In denanfinatli 
SUALOflO). 


Lombard 

Australia 


profits amounted to FIRST-HALF group profit, before „ r . RTsidaw n saps thS STS m£Tvm. 

£540,079, the dividend total was. tax and loan interest charges, of ready to meetthe expected resur- jMf * Slr "“ l .tHawins^wi6.948 New 
60 per cent. Steel Brothers Holdings, is down een< d of dPrn^ri Qrtinair.slmroiruf =3p oach. fully paw. 


TEMPORARY SUSPENSION 0 
QUOTATION 


rS 

M i 
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Group profit, before tax, 
Lombard Australia expanded to 
Following the 13 per cent, rise in £L632,000 for the year to Sep- 
flrst half pre-tax profits Burgess tember 30, 1971, compared with 


equipment 


. . for the 

of industry. 
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i 

- * 


carpet 


Jessel, TOynbee 

as a member of the London discount market 
are vitally affected by the Bank of England's 
paper, ‘Competition and Credit Control’. 

Competition means that we are able to 
lend money to industry and local authorities 
at even more competitive rates through the 
flexible medium of commercial and 
coiporation bills. 

Credit Control will be achieved by 
requiring the banking institutions to maintain * 
a proportion of their deposits in"reserve assets? 
Money placed by them with us is a reserve asset. 

As wholesalers of money we thus perform a 
useful function to industry, local authorities 
and the banking system. 

If you want to know more about bilk 
please contact 



& Go. Limited 


30, Comhill, London, E£3. M'01*623 2111 

Associate companies: Chartes Fufton & Co. Lid. Packshaw& Associates Ltd 


Aurora 
Gear looks 


The first-half shortfall reflects 5 u t thanks to recent' Government I Pennine Motor Croup— 990,009 New Qrdl- of the Company, 
reduced income from Pakistan and measures he feels “it cannot be I BharB ® 01 10 p eucb. fully paM call Ourlm cumpany-t^'v. 

from Western Austrd^ where loSg^ore deSSid team” ^ of ^ ead,. fttPy pal«L 


trading conditions __ 

Other areas are doing well, the . Th® Board believes U.K-’s entry 
directors state. i” 10 the Common Market could 

An unchanged interim dividend Sj n ^° h 

?u 7 S SSnJl mfoRnt ^ quaUt 7 and cheaper raw material 
1970 total was 18* per cent but also help to increase sales of 

ion some specialised products. 

_ _L_ Mr- Sidaway reports that during 

as ^f a the year the group has been 

S J* “ j ? ea 


for recovery 

V mmi QC1U16 l ALB. UN eWlUWtf WViMtll “ I . _ — _ ~ ~ 

SHOULD THE upturn in business Taxation - ti04.328 iSO.m a PP | , yu ^,, sta ^ lleSB steel t0 

artMtTproSrad^tS Govern- »«- £2 33* & 


thP ran- Balance ia.795 ns.oiB achieved in conjunction with the 

me con- p ref- KUriuenls *».0B2 *S6J338 — * « — j - I 


ment be forthconiing «« n«p Pref. divifleods -3 ».ob= use of a Dlanetarv mill and while 

tmually increasing efficiency Attributable ordinary ... 163.733 m^so J TZ „ ^ 

within the subsidiaries of the -Reflectm* changes in capital structure. 2jLL? J ^ 

Aurora Gear and Engineering t Alter ssr.ni (am prenom wars- credit. co ^ 

, ^ ^ confidence in ultimate success. 
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Company will show to " consider- 
able" advantage says chairman, 
Mr. P. J. Klrkman. 
r However; he reports that the 
Board is -disappointed that the 
group has not shown greater pro- 
gress during .the latter half of 
1970-71; this being due to the 
severe decline in business with 
Rolls-Royce and to generally 
reduced activity within 
engineering industry. 


The group is also very near to 
perfecting a new drive for the I 
planetary mills and if this proves 
to be successful rolling costs will 
be reduced and quality improved | 
and the engineering company will i 
be in a position to supply other 
planetary mill users throughout! 

Gross income of Continental the world with this equipment 

the Union Trust Company increased As reported on October 21, pre- 1 
from £288.928 to £300,828 in the tax profit for the 53 weeks to July I 


Continental 
Union Trust 


As reported on October S, pre- half year to September 30. 197L 3, 1971, was £2,026,578 (£2,670.971 
tax profit for the year ended The figure for the year to March for 52 weeks) with a dividend of 
June 30, 1971, - was £527,751 31, 1071 was £560,060. 40 per cent. (37* per cent). A 

(£611,475) after a provision of ,_5 al, ‘ yB ^L T1 one-for-one scrip is also proposed. 

£87,000 against combined 1971 


.some xoi,uw dgiuim cumoinea £ 

debts due from Rolls-Royce. The p-ruieed income 207.209 

dividend is held at 20 per cent, onfranted ss.oi7 

The first part of the three year underwriting : commsn. ®o 
capital equipment programme bas h5S5T..::“.“ 
been completed as planned, ni mg awm expenses 20.133 

Phase two being implemented Debenture interest 4 Som 

covers the next 12 months. This Revenue before ux ... 235 .570 

wiU consist of a continuation of 

the work to create more factory p&SIJ diStart"” “3 
space ana the installation of Available Ordinary ... 289.250 

further modern plant. Plans to interim dividend 128,000 


I97D 

£ . Analysis of sales— -£19.97m. 
195.135 (£lS.67m.) and trading profit 
£2. 08m. (£L79m.) — shows steel 
strip, bars and sections, steel 
zguas stockholders and processors, pre- 
17,511 cision tubes and tubular furniture 
45425 contributed £l9.37m. (£l8.0Sm.) 
and £2.1m. (£1.77m.) and power 
presses and specialised machinery 
isiSoo £596,000 (£583,000) and a loss of 
198,649 £14,885 (£13,107 profit). 

100,000 Meeting, Willenhall, November! 


extend the heat treatment diyi- The interim dividend Is stepped 25, at 3.30 p m. 


Scottish Met. Property 


V\fell ffllyouincn 
amillicnorsofecls. 
you may have ^mi^ed 


V 1 - 


•v. 

* j 


Now McCarthy Information add private com- 
panies to their financial press information areas. 

Already/ McCarthys offer everyone from private XJ/ ' 
trusts a rtd small companies* to merchant banks/ r. 
versatile, 24-hour press information services on 
every quoted company in Britain and many 
abroad. 

These include an editorial .comment. service; 
news service; industrial service; Australian ser- 
vice ; European service ; selected service for people a. J” 
wanting specific items on specific subjects; bade • .1 
numbers service. 

And now a private company service. .. N : 

If you need to know exactly what's going on.?n 
any .part -of the business world - and would apr (.?■ . 
predate advice on the best way to receive and / 
store the information — fill in the coupon and get .V ** 
further details now. ' 


r 

i 


/•JM 


On the baris of rent recently leases with no rent reviews, those was advanced during the year by 
achieved/by The Scottish Metro- bought between I960 and 1965 will Royal Insurance Company and 
poutan Property Company— rental have had provision for a review at since the end of the financial year 
income was up from £1,420.395 to the I4th year and those acquired arrangements have been made to 


£1,631,757 in the year to August subsequently will have been let obtain additional' 'funds of "hm 


15, 1971— the chairman, Mr. I. A. on leases with seven yearly rent from Guardian Royal Exchange 
Walton, considers that the figure reviews. At the present five Assurance Group. Holders will be 
wUl at least double by 198L yearly reviews are becoming com- asked to approve plans for the 
J? e *- e 2P has,ses tha / , ^ m ® n - w ‘ „ , already announced issue of £lm. 

estimate takes no account of any It therefore follows that a large unsecured convertible loan stock 
future mcreares - in rental levels number of rent reviews and to Union Superannuation Fund 
over the decade and excludes the reversions will take effect in the These additional funds have par- 
benefit of acquisitions and current decade, some from leases mitted substantial additions to the 
developments under negotiation dating back many years and company's properties during the 
and of any transactions which others. In more recent years, says year and ample provision remain*, 
will take p.lace within that period. Mr. Walton. for the planned programme of ex 

In considering future growth As reported on September 16 pansion. 
the directors have looked at the group pre-tax lor the past year Year end group properties 

question of the expected rent was £582,973 (£355,827), the divi-. appeared at £25J2flm. (£2s!l3m.) 

reviews and reversions over the dend is stepped up from 14 to 15 and loan capital at £10B5m 
next 10 or so years- In this con- per cent, a one-for-five scrip issue (£9.S4mO- Commitments were 

text they it should be Is proposed and the directors fore- £2.51m. (£2.05m.) plus authorised 

rempibered that, tn general, pro- cast maintenance of the 15 per expenditure of £0.53m. (£2.im.) 
pertles purchased prior to i960 cent rate on the increased capital. Meeting Glasgow. November '24 
will have been let on 21 year A further £2m. of loan capital at 1130 Xm. 


» IUIUIQ1 UCldliS IIUW. 

^rtcCARTHYS GIVE tOU THE WHOLE ST0K& 
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To: McCarthy Information Ltd. 

1 9/1 9a Floral Street, London WC2E9DS 
Tel: 01 -836 9851 . 
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Please send me further details of your services. 


NAME 


POSITION - 


— ^ 

COMPANY 


1 

ADDRESS' 
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The financial Times Tuesday November 2 1971 
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FIXED INTEREST STOCKS 
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2J 2.9 14.9 
l.W 4.7 11.0 
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Cardiff Corp. 74% Bed. Stic. 1977— 

— , *v- .Coreabun lift Partly Ct«f. *91^ 

10M*. JOUtf Dd 11* Una. In. 1976, 
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S/lBlAngto-Welah Ord— 
4/11 1 JDo. Vunou. 


8/1 liBonocbord. 


4/llj Brit Petraleunx » 

10/1 liCable Trust 

11/11 Ulnitib ft Sons . 
13/10 Coaalt Wanuota. 
— iDerrltron — 
3/llt Ociwgata ft Qes. .. 
fi/ll:Baat Band Cota. 
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NEW DE 4 U &1 Ranundation.date usually last day for dealing free of stamp duty. 


_ a Placing 

Ice to public, b Figures based on prospectus estimate.' d Dividend rate paid or 
.. . iSaUfi on part of capital: cover baaed on dividend on fun capita L k Figures 
■ a Need an prospectus or other official estimate for 1969-70. p**» Pence tmleas other- 


BPC starts recovery: 
loss down to £165,000 


THE PLANNED recovery at . **»***umra^*u^ra 
British Printing Corporation con- *____,*.**« 

tinues. says tho chairman Sir BOARD MEETINGS 
Charles Hardie in his interim 
statement 

He sees 197] as a transitional 
stage daring' which loss areas are 
being eliminated. It Is expected 


group profit, before tar, for 11 
months to July 31. 1971 was 
£319,644 f £177.801 for previous 

_ .... . , . year/ and the- dividend rate is 

Th« following companies havo notified M ___ „ t 

dates of Board mw-rinss to Ui* Siort P ^L52£:..itaH— -r 

Exchange. Such meetings are usually held Extensive re-organisaDon of 
tor the purpose of considering dividends, aumuustration, considerable addi- 
Offlooi indications arc not available tions ■ to ■ mechanised plants and 

that steps being taken wiu lead SSElSB 1 ^ SS^SZ SliSril? bSSh? 1 ?hS u °t £ “fte 
10 A profit recovery in 1072. * Hosed ».i* on ^ war’s timetable. profit, SpI^S 

For the 26 weeks to July 3, 1971, . . to-day Mr. Baird. 

unaudited accounts show a loss of tsSu SS Further drying and storage faci- 

£163,000. After tax and exceptional tranks! De La Ru<*. tl aaSra e. c. Wties will be brought into opera- 

items there is an attributable sur- Hcrivn, Orcsn Wilsons, stdnk and son. tion this year. 


plus of £33,000. 
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• Year 


1971 

1970 

1970 


£9M 

cm 

3WD 

External sales ... 

37.111 

38.425 

70.249 

Trading MoQt 

1,161 

.1.768 

*3 

PrtatliW 

1512 

1,7113 

2.951 

Pacftas'A. paper 

332 

575 

*042 

Publishing , 

m 


4.009 

ILSC 

171 

•306 

•317 

Associate 

207 

209 

330 

Interest charges ... 

1,328 

1.072 

2.40C 

Last before tax ... 

165 

t»4 

2.404 

Taxation 

134 


«^I9 

Outside bolder* ... 

Tfl 

110 

106 

Exceptional credit.. 

M 12 

is 

844 

Attributable profit 

as 

ZU 

*452 


U nlrcd Carriers. Meeting Glasgow, November 24, 

Finals: — Amalgamated Securities, nnnn 

Bori/cler PTopcny and urvesanent. British 
Electronic Controls, Brooke Bond Liebig, 

Colonial and General Invest. Trim. Con- 
solidated African Selection Treat, Crabtree 
Electrical, Boat a t Scotland Treat, Fair- 
balm Lawson, Second Consolidated Treat, 

Smiths Jodnsrie*. 

FUTURE DATES 
Interim*; — 

Beales rj.) Kov. 9- 

Blackburn Awun Nov. 4 

Capseals — Nov. 5 

9 


Nov. 19 

_ Nov. 3 

.... Nov. (I 

Nov. 9 


Nicholas 

Internl. 

progress 


LAST YEAR, was one of re- 
organisation and adjustment for 

Nicholas International, following 

“££■ ” the merger with- Aspro-Nicbolas, 

™ No ,' 6 reports the chairman. Mr. M. A. 


■ Loss, t Profit, t Credit. 9 Surplus Furness Wlthv 

aristas upon sale or subsidiary £430.000 Codfror'a 

mil and 1672. OW*. and properties and in- Hover! mtiiam GroveiaTL 
vt-stmoni JC4SS.000 l£3S£.000 and £332.0001. Unh fc 1 

Leas rationalisation costs £379.000 (£301,000 Lead and uitiva 

K* -US R«'h»chUd'lnv. Tnwt'Hl! ~ Novi 8 Nicholas. 

compensation for' loss of office £40.000 2 It has also been marked by 

lD .^, ;,r 1 !£2. , £Sr-‘ Trafalgar a«S> tavcainen'u''."'.'!.' Nov! 17 intensive development activity in 

aj| major markets and a record 
Aeronautical It Gen. Instruments Nov. 3 number Of new product intfOdUC- 

Brltlsh Tea Shares Trust Nov. 3 

Clydesdale Investment Nov. 8 

Cl os. A Cheltenham Greyhounds Nov. 5 
Kynoch fG. and G.j Nov. 5 


Other exceptional credits £191.000. 

Sir Charles stresses that the 
comparative figures for the haJf- 
year 1970 should be read against 
the final outcome for the full year. 


tions took place. 

A detailed programme of future 

It was in the second half 0 f l97Q MamrUcster Uwra L-LLLL Nov. 8 has d U been nt drav^ CC up; eV and ^Mr. 

that significant partwork losses Mtaiaod Atan»tam | NichoSS is SJSdeSt th?t over 

'” 75se - Phwtu* Ttmher Nw. a the next five years it wfll be 

Pressure on margins in difficult safomard industrial invests. ..... n?v. 3 measurable by a steady improve- 

conditions has been e challenge — s went in results and commensu- 

for the printing companies. The Nov * 4 rate gains in the existing rewards 

packaging and paper group has to shareholders, 

suffered from the postal strike and As reported on October 2, 

from the recession in the British ILSC to date of acquisition S2S P net - pro ?E attributahle . 
paper todwrtiy. As forecast, losses on April 1. 1970, of £264,000, and 

in publishing have continued, trade losses from that date. The . U ,V ^ 
largely on account of projects loss of ILSC after interest charges including 15 months of 

initiated before 1971. The recovery for the half-year 1971 is £45 000- AsP^’Nicholas). The dividend is 
■— ■■ - -» — -- - • • — -- ■ ■ 1 again 84 cents. 

Meeting, Melbourne, Novem- 
ber - 25, at which shareholders 
wifi be asked to sanction a new 

special attention and since the 1971,' figures'inciude’ BPC : s” 25 per empl0see5 ' profit ' s ^ aring 

year end bank overdraft of the cent equity share of profits in P ^ irfn3n , p,„ ,0 

group, excluding ILSC, has fallen its associated, Marshall Cavendish. Chairman s statement rage u 

by £lBm. to £ 2 m. while creditors and not dividends received as pre- 

are also substantially lower. Bor- viously. Results for the half-year ^ T 

rowings of ILSC (covered by in- and year 1970 have been adjusted. KVPF K P^flV 
stalment debtors and stock) have Taxation in the half-year 1971 
also been reduced by £2v3m_ to relates to the associate and tax rr • , . . 

£4.7m. payable abroad. No credit has. I FIISl • I1£l 

The prospect for the second half been taken for potential relief 
is that the printing, packaging and upon profits in the second half. 


in the affairs of ILSC has been this result is dependent upon a 
maintained.. final reassessment of stock and 

In addition to improving profit- debtors at the year end. 
ability, liquidity has received With effect from January 1 , 


paper companies will not recover 
the shortfall in the first half-year 
compared with the same period 
in 1970. and that some losses in 
publishing, will continue but at a 
diminishing rate. There are no 
partwork launches In this period. 

Substantial provisions were 
made against ' publishing book 


See Lex 


revenue up 


Hugh Baird 
confident 

Despite increasing costs, with 


net 



Consolidated first-half 
revenue, after tax. of the Ever 
Ready Trust improved from 
£134.000 to £143,933— the parent’s 
figure amounted to £140.752. 
against £138,865. The tax charge 
was £19.845 (£15.121). 

stocks at the end of 1970; no part continuing pressure on margins The interim dividend is held 
of these additional provisions has the directors of Hngb Bail#! and at ! - 75 P P® r share, absorbing 

been attributed to the figures for sons. Took to the future with con- £70,000. The total for the year 

the first half of -1970. fidence. to March 31, 1971, was 5.25p paid 

BPC’s 60 per cent interest in Mr N B. Baird, chairrr-m from consolidated net revenue of 

Haymarket Publishing Group was reports that the 1971 barley crop £222,897. 

sold With effect from January 1. is of “fair to average” quality Book value of the parent’s 
1971; the trading profit for the has, in general; been harvested in investments stood at £3,132,609 
half-year 1970 was £173,000 and for good condition. There is some (£2,916,028) and the market value 
the year 1970 £265.000. improvement in demand for brew- including full dollar premium 

Loss of ILSC for the half-year ing malt, but prospects for was £7432,053 (£6,082,167). Net 
and year 1970 includes distilling malt are not so encour- asset value per share after allow- 
1 a provision made against aging,, he adds. ing for current dividend was. 

Ftrade indebtedness dne .from As reported on October 14 166 |j> (144}p). 
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Giltspur bid approach 
to AB Maltsters 


MR. MAXWELL JOSEPH’S interest 
in the brewing industry has led to 
Giltspur Investments, where he is 
chairman, making an approach to 
Associated British Maltsters which 
could lead to a £l0.3m. bid being 
made. In August, Mr. Joseph’s 
Grand Metropolitan Hotels de- 
feated Wainey Mann in a hard- 
fought battle for London brewers, 
Truman Hanbury Buxton. 

News of the approach- sent 
ABM’s shares up 28 p to 140p, 
which is 5p above the l$5p a 
share Giltspur stated Hs offer 
would be worth. Giltspur, after 
slipping lp, closed unchanged at 
138p. 

Explaining Giltspur’s interest in 
ABM, Mr. A. Fowler, the manag- 
ing director, said: “ We see 'it as a 
broadening of the base of Gilt- 
spur’s industrial earnings.” A 
takeover of ABM would lead to 
involvement “in an industry 
where we see growth potential,” 
he added. 

Reaction at ABM was non-co r»r 
mittal. Mr. Robert Brown, the 
deputy chairman, said the direc- 
tors were not yet decided on the 
price indicated by Giltspur and 
they were how seeking advice. 
Mr. Brown did comment, however, 
that Giltspur were “ rather remote 
from our trade.” He said that no 
talks had taken place between the 
two Boards. . 

In a statement ABM said the 
terms were being studied in con- 
junction with Charterhouse 
Japhet, particularly in relation 
both to a preliminary announce- 
ment to be released -on November 
and to a property revaluation 
already in band. A further an- 
nouncement would be made in due 
course. 

Apparently, Giltspur already 
owns a small number of shares in 
ABM, but Mr. Fowler declined to 
say exactly how big the share- 
holding was. He said it u*as antici- 
pated an announcement of specific 
terms, hopefully with the agree- 
ment of the ABM Board, would 
be made within the next few days. 

Sec Lex 

ASSOCIATES DEALS 

Laing and Cruikshank on 
Friday sold for investment clients 

10.000 tirnmer at 56 ip: bought 
for discretionary clients 5,000 at 
56p; and sold for an associate 

5.000 at 55|p. 

Robert Fleming bought for 
associates, being investment 
clients, 20,000 Liramer at 56£p- 

L. Messei bought on behalf of 
Trafalgar House 10,000 Limmer 
at 58p. 

Cazenove purchased 205.000 
Ummer at average of 5&341p 
on behalf of an associate of 
Tvnuc. 

Astaire, on behalf of associates, 
bought 80,000 Anglo Continental 
Investment and Finance at be- 
tween 60p and Blp and sold 10.000 
at 59*p. 

Laurie MTU bank bought 30,000 
Overseas Financial Trust at 55p 
on behalf of associates. 

Kitcat and Aitken bought for 
associates of Boris a total of 


80.000 Page Johnson ' at prices 
ranging from 153p to 160p. Also 
for associates of Boris they sold 

20.000 Boris at 210p. 


Stenhouse £4m. 

cash bid for 

Garthwaite 

Stenhonse Holdings has agreed 
that the insurance broking divi- 
sion A. R. Stenhouse and Partners 
will make an offer to purchase 
the Lloyd’s insurance broking 
group Sir WDUam. Garthwaite 
(Holdings) with effect from 
October 1. 

The directors of Garthwaite. a 
private company, will recommend 
the offer and they and . other 
holders, representing over 50 per 
cent, of the issued capital, have 
agreed to accept 

The consideration, which wifi 
be cash, will be based upon 
Garthwahe's audited results ’ for 
the year ended September SO, 
1971. Profits for the year before 
tax are estimated to be in the 
region of £500,000. A circular 
will be sent to Stenhouse holders 
before 'the end of December 
giving full details, but it is antici- 
pated that the price will be in 
the region of £4m. cash which 
will be financed entirely from 
existing group resources. 

Mr.. Hugh Stenhouse, chairman 
of Stenhouse Holdings, said the 
insurance broking operations of 
Stenhouse and Garthwaite’s were 
largely complementary. He went 
on: “While Stenhouse is princip- 
ally concerned with general in- 
surances, and life and pensions, 
Garthwaite? is particularly strong 
at Lloyd's and in the marine and 
reinsurance fields. Furthermore, 
the inclusion in the enlarged 
group of Garthwaite’s substantial 
subsidiary in the U.S. will mean 
that we now operate for the first 
time in North America.” 

RAYBECK 

Kay beck announces that the 
third instalment of the purchase 
price for Sepra-Sqede Group (and 
the minority interests in its sub- 
sidiary Elizabeth Martin) acquired 
with effect from May 1, 1969, has 
now become payable. It has been 
satisfied by the issue of 30.326 
Ordinary shares of lOp in Ray- 
beck. 


ALLIANCE PROP. 

Mr. James Row! and- Jones, who 
is campaigning against the agreed 
bid for Alliance Property Holdings 
from Cornwall Property, claims in 
a letter sent out yesterday that 
“supporters of my point of view 
of what Alliance is really worth 
bave purchased several hundred 
thousand Alliance shares in the 
stock market in the past two 
weeks at prices up to 118p a 
share. They have not done, this 
in order to - accept 105p from 


Slater Walker, nor do they wish 
to acquire Cornwall shares.” = . 

Mr. Rowland-Jones has sent -out 
the letter in response to one from 
SW about the situation— which 
apparently was not issued to the 
Press. 

He repeats that stockbrokers 
Read Hurst-Brown' produced’ the 
following calculation: -“On .the 
basis of asset values of 40 j>" for 
Cornual] and I50p for Alliance, 
Cornwall's asset value would' rise 
to 76ip ( TSlp ex-conversion). The 
bid is therefore highly beneficial 
for- existing Cornwall . share- 
holders.” 

Mr. Rowland-Jones comments: 
“This Is like 1 mixing -skimmed 
milk with double cream— the 
result of this magic formula — a 
bottle of gold top. Your appre- 
ciation of this performance - de- 
pends on what you start with.” 

Meanwhile, Read .HursvBrown, 
which has now twice been quoted 
by Mr. Rowland-Jones, issued, its 
own statement saying their circu- 
lar was incorporated in a previous 
letter from him without : their 
knowledge or consent- They em- 
phasised they have no association 
of any kind with Mr. Rowland- 
Jones. 

Courtney Pope 
gets Versatile 

Terms have been agreed for the 
acquisition of Versatile Fittings 
by Courtney Pope Holdings, sub- 
ject to a satisfactory accountant's 
report. Versatile is a . wholly 
owned subsidiary of Ham bled tm 
Estates: its ultimate holding com- 
pany is W. H. Smith and. Bon 
(Holdings). 

Principal activity of Versatile is 
the manufacture of all metal 
modular shop fitting systems 
which, when combined ' with 
Courtney Pope's large scale pro- 
duction of joinery-based • store 
equipment will both cater for 
retailers at ail levels throughout 
the ILK. and will provide, the 
springboard for participation In 
the European market 

Profits of Versatile for the; year 
ending January 29, .1872. are fore- 
cast to be £100,000 and the net 
assets amounted to £700,000 at 
January 30, 197L Consideration Is 
estimated to be in the region of 
£500,000, cash. 

Courtney Pope, has been advised 
in the negotiations by Charter- 
house Japbet 

FARROW & 

JACKSON 

Farrow and Jackson and Purdy 
holders have approved the' terms 
of the agreement for the purchase 
by a wholly-owned subsidiary 
from a subsidiary of Fenrirarch 
Insurance Holdings of the . un- 
expired term of the lease 'of the 
office premises at Mansell Street 
and- Prescot Street, E, held by 
Fenchurcb for £475.000. An In- 
crease in ' borrowing powers was 
also apnroved. • 

More bids Page 30 


<iTHZ*ISK&'t 

Vsi; 


ATION3 


Si-i.scrn.E.ar— >• — 
H P> r r - Off" - ' 


7EM->2RiR< 5BS 

QUQTlTB 




Lloyds Bank Europe pius Bank of London & South America equals 
Lloyds &Bolsa International Bank Ltd. 
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‘Anything they could do, we can do 
better*— and bigger ! 

The merger of_Lloyds Bank Europe 
with the Bank of London & South America 
brings into being Lloyds & Bolsa Inter- 
national Bank Ltd. as the international 
arm of the Lloyds Bank Group with ad- 
ditionaisupportfroro amajorU.S.bank,the 
Mellon National Bank _& Trust Company 
' Pittsburgh; 

...This new bank, spanning the Atlantic; 
is stxongly established in Western Europe, 
and in the ..western' hemisphere. Lloyds 
Bank Europe, whose first branches were ; 
founded over fifty years ago; has a wider 
direct representation, in the Eu ropean 


Economic Community and Switzerland 
than any other British bank. Bolsa is the 
only British bank with a branch network 
covering virtually the whole of Latin . 
' America, a network which dates back over 
a hundred years. 

The component banks of LBI have 
played a substantial and even pioneering 
.foie in the Euro-currency money market 
and have been concerned in the financing 
of major projects throughout the world. 

In addition to. 

London and New York 
Tthe LBI Group, through 
•branches of -its subsid- 
iaries and associates in 




Nassau^ Frankfurt, Amsterdam, Brussels, 
Paris and Zurich, and representation ip 
Tokyo, has direct access to major sources 
of foreign currency funds in all the great 
financial centres of the world. 

The Bank’s multi-currency capability, 
its skill in tailoring the use offunds to fit the 
needs of the customer or project, its spread 
of branches andrepresentatives throughout 
the world; ail combine to make LBI of. 
essential interest to any business operating 
across national frontiers. 

U0YOS& BOLSA 

International Bank Limited 

40/66 Queen Victoria Street, London, EC4. 
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Hoogovens presses U.S. group plans to sell 

merger talks shares internationally 

® BY WILLIAM LOW 


Bank of 
California 
in London 


PHILIPPINE PAPER INDUSTRY 


PICOP aims at 80% of market 


with Hoesch 


BY A. H. HERMANN 


HOOGOVENS, Holland's principal 
steel producer, is pressing strongly 
ahead with merger negotiations 
with Hoesch, one of the larger 
West German steel companies. 

If the deal goes through, the 
resulting company would nave an 
annual capacity of about ll.5m. 
metric tons of steel and would be 
second only in size within the EEC 
to the German August Thyssen 
Huerte. with its 12.5m. ton output. 

Confirmation of a new 
momentum to the merger talks by 
a Hoogovens spokesman was 
accompanied by the company’s 
denial of any similar talks with 
the British Steel Corporation. It 
also coincides with Hoesch's own 
announcement that It foresees no 
immediate improvement in cur- 
rent poor business position. 

Hoogovens expects that the 

merger would aid expansion by 
combining the two companies' in- 


vestment resources, and would 
also strengthen their raw 
materials supplies by allowing 
both concerns to participate in 
mining projects. At present, the 
two steel makers co-operate in 
various projects, notably the long- 
delayed Maasvlakte iron and steel 
works. near Rotterdam. 
Hoogovens also has a 14.5 per 
cent, holding of Hoesch equity, 
which it acquired in 1966 when 
Hoesch merged with Dortmund- 
Hoerder Huettenunion. 

But when, or even if. the 
merger talks will produce any 
result remains far from clear. The 
negotiations have continued for 
some time now with varying 
degrees oF intensity. One of the 
main obstacles to their success 
has been the hostility of the West 
German trade unions towards any 
diverting of investment funds into 
foreign projects. 


THE LONG-AWAITED inter- 
national share issue by an 
American company is now being 
offered to European investors. 

Baxter/Travenol International 
Capital Corp. is issuing 500.000 
shares of convertible preferred 
stock through an international 
consortium headed by Merrill 
Lynch Pierce Fenner and Smith. 
Each convertible preferred share 
is convertible Into one share of 
common stock of Baxter Labora- 
tories after May 31 next 
Offering price is expected to be 
the same as the closing price of 
the Baxter common stock on the 
New York Stock Exchange on the 
day before the offering, which has 
been set for November 9- 
The major differences between 
the Baxter /Travenol stock and the 
Baxter common shares are that 
the Baxter /Travenol stock will 
carry a minimum dividend of 25 


cents per share, no matter how 
low the common payment falls, 
and that no withholding tax will 
be imposed on the Baxter/ 
Travenol dividend payments. 

Although the Baxter/Travenol 
shares will be quoted on the 
Luxembourg Stock Excbange, 
most dealings are expected to take 
place on the over-the-counter f un- 
official) market. Merrill Lynch 
plans to main tain an active 
secondary market in the stock in 
Europe. 

The issue is likely to attract a 
strong response from inter- 
national investors, but some Euro- 
pean bankers and brokers main- 
tain that the “ Euro-equity " -con- 
cept will not prove itself until 
about one year has passed— by 
which time it should be possible 
to determine just how active 
international interest has been. 


Reynolds Metals project 


HK paper to go public 

BY OUR OWN CORRESPONDENT HONG KONG, Nov. L 


BY OUR OWN CORRESPONDENT 


ATHENS, Nov. L 


REYNOLDS METALS, of the U.S., 
has decided to establish a plant in 
Greece to supply alumina to its 
■ aluminium-producing factories in 
European countries, Mr. Louis 
Reynolds, chairman of the com- 
pany. said. The company will 
submit its proposal to the Greek 
Government to-day. 

The proposed plant will require 
an investment of SlIKlm. and will 
have an annual production of 
400,000 to 600.000 tons of alumina. 


It will use Greek bauxite as its 
raw material and will set-up its 
own power generating station. 

If the proposal is accepted by 
the Government, the plant will be 
ready two years after an agree- 
ment is signed. 

Mr. Reynolds said 25 per cent 
of the SlOOm. investment will be 
put-up by Reynolds Metals. The 
balance • will come from other 
foreign sources or will be raised 
locally. 


THE SOUTH CHINA Morning 
Post Company, which owns one 
of Hong Kong's leading English 
language daily newspapers, is to 
go public. 

At the annual general meeting 
of the company on November 18, 
the shareholders will be asked 
to pass. a number of resolutions 
which will provide far a one- 
for-one bonus issue of shares and 
will enable the company to seek 
a quotation on one, or all. of 
Hong Kong’s Stock Exchanges 
before the end of December this 
year. 

The likelihood is that the com- 
pany will float 25 per cent of 


the nominal share capital of 
SHKIOm. 

Offering 25 per cent of the 
company has become standard 
practice here in Hong Kong, but 
there is no indication yet as to 
what the terms of the offer wiU 
be, but the company will prob- 
ably be floated as an offer for 
sale, rather than a placing. 


By Giles Merritt 

THE BANK of California yester- 
day opened a London branch to 
offer Euro-currency lending facili- 
ties to its U.S. customers, as well 
as a range of commercial banking 
services. 

Tbe San Francisco-based bank 
is the seventh major Californian 
bank to do so:- Its move to London 
follows its establishment at the 
beginning of last year of a Nassau 
branch, and is aimed at improving 
its participation in the Eurodollar 
market. 

The Bank of California’s Nassau 
branch has been handling an 
annual average of S€0-70m.-worth 
of Eurocurrency business, and 
Mr. L. Harvey Davis, vice- 
president and manager of tbe new 
London branch, says this volume 
will now be expanded "very 
considerably." 

The chairman of the Bank of 
California, Mr. Charles- de Brette- 
ville, who is m London for the 
branch's formal opening, sayk that 
"the branch will provide a full 
range of activities in the inter- 
national money market, with 
emphasis placed on corporate and 
multicurrency finance." 

The bank is the 33rd largest 
in the U.S., with assets of S2,000m.. 
and as well as its London : and 
Bahamas branches, has opened, 
branches in Japan and the Philip- 
pines. Outside California, it has 
an Edge Act subsidiary in New 
York, as well as offices in the 
States of "Washington and Oregon, 


BY JUAN MERCADO, MANILA CORRESPONDENT 


PICOP, the major Manila-based 
Paper Industries Corporation of 
the Philippines. . has just in- 
augurated a- £2 7.4m. pulp and 
paper complex here, where 
demand still far outpaces supply. 

Located in Surigao del Sur. one 
of the southern provinces of the 
Philippines, it will eventually pro- 
duce 420 tons daily of newsprint 
and containerboard. 

The' bulk of capital has been 
raised locally. . although Inter- 
national Paper Company has 
taken 12 $ -per cent of the equity 
and is supplying technical “ know- 
how.”- PICOP itself Is run by a - 
leading management firm headed 
by Jose Maria Soriano, whose In- 
vestments in. the . Philippines 
range from beer to mining and. 
textiles to steel drums. 

Philippine demand for paper 
has risen over the last 13 years by 
75 per cent. In 1356, per capita 
used stood .only at 3 lbs and 
by 1969, this had gone up to 
14. Between I960 and 1970, the 
total demand for paper and paper- 
board products in tbe Philippines 
Increased from 142,000 to 271,000 
short tons and newsprint made up 
33 per cent, of these purchases. 
The average annual bfil for. news- 
print amounts to £5 .2m- 


60% imports 


• ASSOCIATED SPRING COR- 
PORATION results for nine 
months ending September 30 
showed earnings of 54.0m. or 
S1.D0 per share, compared to 
34.6m. or 32.22 per share last year. 
Sales totalled 590.3m. (390.1m.) 


• TOYOTA MOTOR COMPANY 
said after tax profit rose to Yen 
5,211m. in the six months ended 
September 30 from Yen 4,S76m. 
in the previous six months on 
gross ‘ sales increased to Yen 
557.130m. (Yen 4S8.024m,). The 
company announced an un- 
changed dividend of Yen 3.75. 


Even .so, this booming 
Philippine demand is still far 
below tbe high paper consumption 
levels set by Japan 1243 lbs 
per head), Hong Kong (155 lbs). 
Nationalist China (55 lbs) and 
Malaysia (30- lbs).. Nevertheless, 
the Philippines enjoys a 9-10 per 
cent, increase In demand every 
year for newsprint container- 
bo&rd and similar products. - 


Domestic production, surpris- 
ingly- has lagged. Local mills here 
met only about. 40 per cent, of 
total Philippine needs last year, 
so 270,000 tons had to be im- 
ported. 

There are now IS paper mills in 
the country, with nine more 
planned: but PICOP’s £27.4m. com- 
plex win remain the biggest for 
some time yet. Most of the exist- 
ing mills are small and cluster in 
Manila's suburbs. Their combined 
assets total only £l3.2m. and they 
employ about 6,000 workers while 
providing- direct support for 
another 6,000 in the special pro- 
ducts line. They could also be 
said- to give indirect employment 
to 13,000 in the printing, packag- 
ing, and publishing- industries. Last 
year the paper industry produced 
65,009 short tons of paper, 31,000 
tons-, of paper board- and. 60,500 
tons of- pulp: But .productivity at 
these mills is low, mainly due to 
a shortage of pulp. Total pulp 
produced locally -Is estimated at 
30.000 tons. - although the. rated 
capacity utilisation is also low at 
36 per cent_ 

Producing pulp In tbe existing 
small ' capacity mills is expensive. 
Many mills are forced, to depend 
on imported pulp* and were in fact 
set up at a time when exchange 
controls -allowed pulp to be im- 
ported at subsidised, dollar costs. 

. Since controls were lifted in 
1962 and a floating rate exchange 
adopted for the Peso in 1970, these 
mills have been floundering. 
Imported pulp turned out to be 
as costly- as imported paper 
Itself. By late 1968 a noticeable 
shift -to bigger mills and inte- 
grated operations bad' occurred. 

PICOP’s new mill will have an 
annual capacity of 80,500 short 


tons of newsprint when it goes 
into full production . early next 
year. Significantly. Philippine 
hardwoods will be the basic wood 
material for. tMs newsprint, and 
mostly this will be waste wood. 
PICOP thinks it can supply 80 per 
cent, of the Philippine newsprint 
requirements ovec the next five 
years. Certainly the bulk of its 
production has already been con- 
tracted for by the country's major 
newspapers. - • 


NORDIC TOEIGHT 
GROUP FORMED 


By Our. Own Correspondent 

OSLO. Nov. 1. 

FIVE Scandinavian shipping com- 
panies have jointly formed a 
Scandinavian air freight organisa- 
tion— -Scandinavian Pegasus Air 
Cargo Enterprises. The five 
companies are - Fearnley and 
Eger.- Fred. Olsen and Co., and 
WTDi. Willhelnisen. (all Nor=‘ 
wegian). the Swedish Brostr&m 
concern, and tbe Danish East 
Asiatic Company. 

Initially, “ Pegasus ” will arrange 
the air shipment of cargo to the 
U.S. and Canada, and later to the 
Far East and Australia as well, 
using chartered aircraft. - Eventu- 
ally, it may acquire its own 
aircraft 

Separate Pegasus companies 
have been registered in the four 
Nordic countries — -Denmark, Nor- 
way, Sweden and Finland — under 
the name of SPACE A/S, and the 
Scandinavian head office of the 
company will be in Gothenburg. 
It wiQ have air cargo terminals 
In Oslo, Gothenburg, Stockholm, 
Malme, and Copenhagen. 


IN BRIEF 


Europe 


0 IBM bas purchased property for 
the building of a factory near 
Valencia. The projected factory 
is said to be one of the largest 
of its kind In Europe and will be- 
come operational by 1974 and 
create 7.000 new jobs. The fac- 
tory will be connected by a 14- 
kilometre-long speedway with 
the city of Valencia and the pro- 
jected toll-operated speedway 
Barcelona-Valencia-Murcia along 
tbe Mediterranean coast. 

0 THE AUSTRIAN FEDERAL 
STATE will float a 5ch. 2.000m. 
(£16.6ra.) loan between November 
3 and S. Half of the issue. 
Tranche 1 ' A.” will have 7 per cent, 
coupon, 15-year at 9S.75 and is 
subject to tax concessions 1 15 per 
cent, tax rebate provided pur- 
chaser does not sell the bonds 
before maturity). Tranche •• B ” is 
a 6} per cent. 8-year loan issued 
at 97 per cent, and offers no fiscal 
privileges. 

^-YUGOSLAV AGRICULTURAL 
BANK is to set up a joint-venture 


company in Zurich together with 
the Union Bank of Switzerland. 
Staraaco Finanz-und -Handels, and 
CIBA-Celgy. The new company, 
in which the Yugoslav bank will 
hold a 40 per cent capital share, 
is to carry out engineering works, 
to finance individual projects, to 
deal in export and import business 
and to represent other companies. 
A similar undertaking is to be 
formed in Munich together with 
the Association of Agricultural- 
Industrial Enterprises of Yugo- 
slavia and the Association of 
Tourist Organisations of Yugo- 
slavia. 


North America 


PO RATION, together with pri- 
vately owned Spannish steel 
company, Altos Homos de Vizcaya, 
several major Spanish commercial 
banks and savings institutes, 
formed Altos Homos del Medfted- 
raneo, new steel company for con- 
struction and operation of Spain's 
fourth integral steel plant, near 
Sagunto oh Spanish Levante 
coast New company will still 
have to get relevant permits from 
Industry Ministry for investment 
of about £fi00m. in new plant 
which, according to conditions 
established by Ministry, will have 
to become operational by 1975- 
1978, with Initial annual produc- 
tion capacity of 6m. tons. 


• DISTILLERS CORPN. -SEA- 
GRAMS sales for year ended July 

31 last rose to 31,512m. from 
Sl,437m. Net income increased to 
SfiO.lm. frorj *5fi.7ra. before extra- 
ordinary items reported last year. 
Board proposes two-far-one split 
of company's Common stock. 

• FORD MOTOR Company of 
Canada reported third quarter 
earnings of S16.5m_ (Slo.lm.), or 

32 per share against S1.S3 on sales 

of S36S.7m. (336.9m.). Nine 

months net earnings were S56m. 
(848.6m.) or S6.75 per share 
($5.87) ah sales of SLOSSJm. 
(S9S7An.). 


• GILLETTE net income for nine 
months to September 30 last fell 
to S44.0Slra.from $4S.II0m. on net 
sales of S524.9m.. against $4SS.4m. 
Company expects sales for full 
year will be higher than in 1970. 
although earnings may' be slightly 
lower. 

0 UNITED STATES STEEL COR- 


0 TEXACO consolidated net in- 
come for nine months ended Sep- 
tember 30, was $658.59m.. or S2.42 
a share, compared with 3569.47m.. 
or 82.09 a share, for same period 
1970. This was a 15.7 per cent, 
increase. Gross production of 
crude oil and natural gas liquids 
in first nine months 1971 averaged 
3,502,000 barrels a day, up 10.3 per 
cent, over the 1970 period. 


Others 


0 NISSAN MOTOR after-tax pro- 
fit rose to Yen 15.223m. in half- 
year ended September 30 from 
Yen 14^57m. hi preceding six 
months on higher gross sales of 
Yen 460^10m., against Yen 
417,019m. It declared unchanged 
dividend of Yen 4, Including stock 
dividend of Yen 1. 


0 MITSUBISHI PAPER MILLS 
dividend Yen 2.50 per Yen 50 par , 
'value share for six months to 
September 30 (Yen 3 for term to 
March 31). After tax profit fell 
37.6 per cent to Yen 363m. 
(S581m.). Heavy decline in profit 
was mainly paused by a slump in 
art paper and pulp market Gross 
sales Yen 24370m. (Yen 24,119 m.). 
0 LEND LEASE MANAGEMENT, 
managers of Australia’s General 
Property Trust, /have announced 
a rights issue, a bigger guaranteed 
minimum return for unitholders, 
and the proposed purchase of an 
interest in a Sydney office rede- 
velopment scheme. The new issue 
will be on a two-for-tbree basis at 
$A1 per unit payable 10 cents on 
application and 90 cents by the 
end of March, 1972. It will raise 
SA4m. and increase the trust to 
SAlOm. New units will rank for 
dividend from April L 1972. Lend 
Lease Corporation has under- 
written the new issue and agreed 
to increase the distribution 
guarantee to unitholders from Si 
per cent to 9J per .cent per 
annum until June, 1974. 


WESTINGHOUSE 
STOCK SPLIT 


By Nicholas Colchester 

- NEW YORK Nov. L 
WESTINGHOUSE ELECTRIC 
CORPORATION, one of the most 
conspicuously successful U.S. 
companies in the third quarter 
profit listings, announced that it 
had decided to spilt its stock 
two-for-one and make a public 
offering of 4m. of the new shares, 
or something under 5 per cent of . 
its new share capital. i 

The company will split its stock 
on November 29, given share- 
holders’ approval, and the offer- 
ing will take place later this year, 
subject to conditions in the stock 
market The money raised from 
the stock issue will be used to 
pay off bank debt 
. Westinghouse announced that 
it would pay its standard 45 per 
cent dividend before any of these 
upheavals. Westinghouse had in- 
tended to raise its dividend to 
50 cents a share, but that move 
could not be considered at the 
moment because of tbe freeze on 
dividends Imposed by President 
Nixon. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


IstraJgltt 

Atlas Copco »pc MBS 

ASEA tope IBSfl .... — 

Beecham 8*pc US& 

Borrego ard 81pc M86 

Conoco 8 pc 1986 

Conoco Sipc 1985 ' 

CoortanJdb 9*pe 1083 : 

Peoznid; 9pr 19S2 

Esbo 8 pc 1985 .-. 

Genera!* 2 Mills 8pc -1986- ... 

GUS &tpc 1086 

Hamlmra 93 pc 1885 

Hamers ley 9*pc 1885 

ICI ttpc 1982 

Ireland «ipc 1BSB 

ISEC toe 1880 

MasvT-Fergtison 9pc 1882 
Monsanto Stpc 1985 . 

Mt. Bfc. Finland Sipc -1966 

Occidental Sipc 1982 

Oslo Sipc . 1BSS 

Olivetti tope 1985 

Ontario Hydro Sipc 1«S6 

Philips fijpc 1976 

Quebec Hydro 81 pc 1885 . 
Transocean Golf ape 1986 
Notes 

Cabot 8|pc 1975 

Ericsson tope 1975 

Esso rjpc 1878' 

Esso Sipc 1975 _ 


Bid 

Offer 


Bid 

Offer 



Gacr Oswa»D s*pc .1977 

100} 

]fHJ 

103 

104 

Hawker 9pc 1975 

■Si 

into 

97J 

m 

Nippon Per. 74 pc 1973 . . 

inn] 

Bto . 

' 9to 

Oslo ,9bc 1975 

104* 

105* 

99 

190 

Transocaaa Gulf Sipc .1975 

1034 

1944 

.984 

' 994 . 

Source: White Weld 

Securities. - 

195* - 

mt 

Cmrrertiblu 




■ American Can 46 pc 192ft _ TP4 
American Brands Sipc 1988 106 

Amoco Woe 1984 m 

Beatrice 7|pc 1990 — 117V 

Borden Sipc 1991 ; 105(. 

Chrysler Sotr 1888 78 

Co oil nemal Tel. Sipc 1988 97* 
Cummins tope 1086 101* 

Eastman Kodak tone 1W8 loo 
Equity Funding Sipc 1589 541 
Firestone '5pc 1988 ......... ino 

Ford toe 19M into 

Foil Photo Film «pc 1S8G 120 

Honeywell 5pc 1983 109] 

Kinney «lpc 1990 lflto 

Komatsu Upc 19S4 88 

Klchelln Gpc 1985 ....: 978 

Morphy 5pc I9S9 . . ... 77 . 

Owens Illinois 5 pc 1977 ._ 93* 

. PepsiCo 4i pc 1981 128 

Revlon 46pc 1883 10X4 

RCA 5pc 1986 87 

Texaco 44pc 1838 P3 

20th century Fox 5 pc 1887 546 
Union. Carbide 4Ipc 1982 . 91i 


Source: -Kidder. Peabody Seenrtlles. 


COMPANY NEWS 

STURTEVANT IN 
JAPAN 1 1 


An agreement has been signed 
between the Sturtevant Engineer- 
ing Company, part of the Drake 
and Cubict Group, and the 
Nakashima Manufacturing Com- 
pany, of Osaka. Japan, for the 
manufacture and sale in Japan 
and other countries of south-east 
Asia of Sturtevant electrostatic 
precipitators, air filters and oil 
mist filters. 


IDV will prosper in the 70’s 


LOOKING forward into the 70s, bedding in.” but over the long winding-up of the 
Mr. H. C. Berens, chairman of term it should work beneficially companies: — 
International Distillers and Vint- within the trade. Ntirservland fKenl 


following 


Decca sees 
profit 


INTERI M STATEM ENT 


As a result 
of the Bank 
of England's 
paper 

‘Competition 
and Credit 
Control ’ 
we have a. 
message for 


International Distillers and Vint- within the trade. Nurseryland (Kent) BJH.H. 1 Vli I 

ners. believes the company will As stated on October 1. group EmriSSg (Crafty). Davis 

prosper, because “I see things sales for the year ended May 31, plastics, John Swift (Cleaners), GROUP profits for the first six 
going our way in a number of 1971. were £llSJ28m. (£106,32m.), Tribec Engineering, House Pur- months of Decca. the records, 
directions and because we have profits were £7.66m. (£7.39m.). and chase Company. Seaman and television and electronics concern, 
the right management team to the dividend 12 per cent. (same). Mason (Produce), Midland Steel should be maintained at about the 
exploit these opportunities.” Year-end cash balances came and Plant. Zephyr Car Hire and level of the comparable period 

It would seem apparent he to £1.37ra. (£3.29m.) and overdrafts Taxi Service. A. Dobson (Neck- last year, chairman Sir Edward 
says, that rising costs and wage and short loans to £14.6Sra. wear), H. Collett G. C. Horsburgh Lewis told the annual meeting, 
increases have now marginally t£11.66m.). Mr. Berens concedes and Co., Capital Fibreglass, "We look for a satisfactory in- 

slowed down. The current year's that liquidity shows some de- Bowden and Warren, Tidyburo, crease for the full year, to which 
profit is expected to be “ somewhat terloration, and says that at the Wathen Insurance Brokers, each division is expected to make 
better” than the £7.66m. of 1970- right time and under the right Hamilton Biumer, Grosvr#or a major contribution,” be added. 
1971, an,-? the next year should circumstances "aporopirate steps Arts, Jean Bell, Sharp and Sales of records in the U.S. 

start to show a more positive move 'rill have to be taken to improve Oughton International, Framptons have been at a- reduced level for 
forward, followed by yet better thi* position. (Glastonbury). Berkeley Canada the first half of tbe current year 

times ahead. Watnev Mann is the holder of (Foods) and Placefame. resulting In a substantial reduc- 

The directors are firmly of the OMinarv shares— around Orders for the compulsory 1,011 ,n P roflts , stated Sir Edward, 

opinion that Britain’s entry into 37 ner rent, of the total. windsin-un of Shellodge Securi- Results second half should 

the Common Market should bring Mating. 30. Portman Square. ties and fthST J*™ » taproyamt on the 

a number of benefits, provided W.. November 2o at noon. (Leisure), made last month, conwarable period last year. In 

the terms continue to be nego- were rescinded and thp npt+flnns the home market record sales had 

tiarpd pn a fair and reasonable WNDTNG-TTP ORDERS dismissed by consent. A P similar heen maintained at a satisfactory 
. . Mr. Justice Plowman in the order against Club Cubana was level. • 

On the introduction of VAT, Chancery Division yesterday made rescinded and the petition struck During the last few months sxles 

they believe it will take “some orders for the compulsory out of colour television had imnnvvd 

sharply and as a result of the c*“T- 

BIDS AND DEALS — (Contd.) -*S| 

^ profits now being earned in this I 

RntlSIl 1 inn Payment will be ta cash, based at which level the company is division are becoming nf increas-i 

AJllLldll LilUll on an agreed sum in excess of net capitalised at £2.4m- Any bid in* in relation to the 



Reed 

International 

Limited 


* 


Group Profit Statement 

for the 6 months ended 30th September 1971 


directors, 
money market 
dealers; 
bankers, 
local 


A9UU.3UI JjIUU on an agreed sum in excess of net capitalised at £2.4 m. Any bid ine significance «n relation to the 

. „ assets of Iwel at September 30. would require the blessing of the group av a whole.” 

npcrntiatvna 1971 - Accounts to that date are directors since they have a con- The Navigator Pod radar com- 

WjgUuaiutg in course of preparation so it is trolling interest. panles wen* showing “much im- 

. , , not at present possible to arrive In recent years, the company's proved results.” 

arnilKmnn at a definitive figure. Completion profits have been on something After th~ meeting there was a 

will be not later than the end of of a plateau at the pre-tax level, demonstration of Toldeo's vfd «*n 
Shares in British Lion, the film November. nsmg from £267,000 in 1365-66 to system. Sir paid : (t 


group, rose lBp to 74p yesterday it 'w ,n A1 

when the market became con- ipppriArn irmy v.J ev £' how T 

vinced that something was in the _ P;^ . re ^ ^ 

wind. This was confirmed later ASHWORTH AND ♦»? Jie j ‘ Vea 

by the Board in a statement w-hich STFWARD *!?**• Ir e “H? CI 

revealed “discussions are taking . Al ”L . tl _ . ?L r " d X. f ?2l l ?S profits 0 

Place which may lead to British \ J«P. jumn to 95p in the shares than in 1069*70. 

Lion making a major acquisition.” f* ^ sh '?' or V?. ant ? •^ ward tj < ism * r» idot » 

They premised a further state- 

mem as soon as possible and E|K27 'j2 CHANGES 

lirtr^d sharrholdprs in the moan- f . cllo ') ed announcement jester- -rho B oarr » n r Ranni^ 


£291,000 in 1969-70. At the net wps generally considered hv 
earnings level, however, the independent and -authoritetive 
picture has been rather more observers that the *ndeo dice r^ere 
erratic. For the year ended the sim** 1 "** and rtioared rp t '*i ,r vj 
August last, the directors have nf nro^H [t**t nro-rororried &ud>n- 
al ready forecast profits of not less vision nm^mryi ^ .for the mass 


urged shareholders in the moan- ^ Board of Banarapola con- 

time to hang on to their shares. ^ siders jt Kouid be advantageous 

.After the announcement the if h ° Idhl2S i", present com- 

share price eased back to 6Sp. an ?he SmpSj S rapit^sed at pany ,? placed by share ?. 1 " 
improvement of l3p on the over- company is can tan sea at a new holding company which 

I ai.SJm. . v.-mifrf own nil the eharac the 


market 

w “ r’ld it hnnerl that the 

oiflen sv*t»Tl WIIUM h*! HlSr- 

i-nrorf *n tt*** t J.F rtnrinff the vear 
TOT9-VA. The H*«; plaver 

fuihirb l« nljlf-werf. into a ’tnle- 
viftjfin'Retj u-mjM eoJl pt 'ihnnt Wfl 
fr\r hlantr on* wfntP an* n SO *«»r 
IMlflU 1 '— h a f« r <> t'T MFh*Ie • the 


night leveL Tn the «, ar to Fehr,, a ^ iqtt v ' f ’ u!d own & 11 the shares in the 

” , “ _*ne year to Februaiy. 1971, esistmR company and the com- th|1 as to-dav*s lonK-nlaFm°r 

Ashworth suffered a setback in party's investments. records. 

KEITH & HENDERSON KfS# , Tt 45 proposed therefore to 

Kcirh and Henderson, wholesale building division which incurred probably "n^ned B^ndaPa™^^ Wqllcpr & 

wool merchants, bas recened an a ] QSS 0 f nearly £ 20.000 compared ments — and that holdings be ex- ^ *•* 

gs?^, ff? Wnmer 

nf its properties. This does not Substantia] shareholdings are one 25n share held ^ ^ ^ ^ t 


Homer 


large-scale 


nf its properf.es. THIS does not Substantial shareholdings are one 25p share held. ' 

involve any offer held by Mr. A. W. Tordan. manag- Sale proceeds of the estates in DEMAND for Walker and Homer 

all. or part, of the company s snare mg director, with 3S.2 per cent of Ceylon are still blocked and it products (furniture, etc.) con- 

capttai. tiie equity, and the Wesleyan and is believed that the present struc- timie*; to grow, reports- chairman f 

Announcing this yesterday. Mr General Assurance Society with ture of the company does not Mr. G. R. Walter, and the group i 

E Keichlev. ch.vrman of h and H. 12.5 per cent. Mr. A. K. Carlyle enable them to conduct its invest- again has a full order book. j 

said the approach hwl been from is chairman of both Ashworth and ment activities efficiently, A further factory bas been 


arrangements. 


Backward 
readers should 
turn on. 

Otherwise 
turn back. 


a company in a KIP Y ?T s Iltl ere Wesleyan and General. The quotation, has been tem- amnlred at Bolton with a view to! 

operations »/* h and H. The pro- porariiy suspended pending publi- ■substantiallv increasing produc-j 

po*5al was oeinc: cnnsiaerea ana Tni cation of full particulars. t*on over the next t\vo years and 

a farther announcement would be JOHN JAMES the chairman anticjoales this will f 

a^onci.i’bfn 09 ACQUISITION B.AJLFOUR DARWINS 3 . *%**** rontribmion-.w 

« Tfie John June, Groop of Com- IN AUSTRALL4 "'hAil.S’.'tffiS’iSE™ «. 

<h*- annual meeting. He told P“‘* s bas acquired Steles hury Eagle and Globe Products Pty~ squired near hea^ office^ pro- 
hoMers ’hit a professional rev? In- TuLj and Fitttags for JIoO.OOO The Australian subsidiary of rt ur tinri bore airea+v' e 'un Pr tnS 
afion of pron-rties had recently ^sh. Net asset value of Stets- Balfour. Darwins. Sheffield-based hratc own W-#»i and should add 1 
heen «nder»i-en. Final renorts bury is apprtxunately IlSODOa steel and tools group, has acquired to Si Srt ofS' 

had not y»t been received- “ b«i» a controlling Interest in the finaprial vear ! 

it is .indftrsrond tnat a ; substantial pnic engineers tool making companies. 4c ronor , ftd nn Octoh-r 15 .! 

■uirnlu* over book value is likely SJTtT Frost Engineering, and its -sub- th „ *0 ;Tu)v 31, S 

to be shoum, he said. TALKS stdiary, Green Bros, and Miller ^-1 was n$i . 3*0 f£i0ijMK) 

A take-over of EIJLs (Reusing- Pty- of Hamilton. Victoria. b-fn're tax, with a Hivfri-nd Hfrn.1 

Drn ,,i iv mrFPNAN * toa i’i 2 nd _______ tivolv rai.«»d from 37( r»“r cent, to [ 

REDMAN HfccNAJN ventilation engineers, is on the GEDONG sn nor cent a ono-for-thrpp ecriol 


3 Months Ended 

30.9.70 

} 30.9.71 

£. million (Unaudited) 

93.0 

100.6 

29.9 

33.1 

122.9 

133.7 

. .103 

12.1 

2.3 

. 2.5 

3.3 

3.6 

4.7 

6.0 

2.6 

4.7 

2.1 

1,3 

0.6 

0.7 

0.6 

0.7 

5.3 

6.7 

.. 1.0 . 

1.9 

0.8 

0.6 

0.3 

0.4 

2.1 

2.9 

3.2 

3.8 

0.3 

0.2 

2.9 

3.6 

3.4p 

3.9p 


SALES excluding Inter- Company Sales 

United Kingdom „ 

Overseas ! 

Total ; 

TRADING PROFIT & ALL OTHER - 
INCOME . _ L 

Long Term Loan Interest - 
Depreciation 

OPERATING PROFIT BEFORE 
TAXATION 

of which United Kingdom 
Overseas 

SHARE OF PROFITS LESS LOSSES OF 
ASSOCIATED COMPANIES 
Total applicable to Reed Interest 
Less arising prior to Acquisition 

Amount included 
P RO FIT B E FO R E TAXATIO N 
TAXADON 

Group: United Kingdom 
Overseas 

Associated Companies 

Total 

PROFIT AFTER TAXATION 
Outside interests in profit of 
subsidiaries 

PROFIT attributable to .members of 
the Parent Company 


|6 Months Ended 

30.9.71 

130.9.70 

L. million (Unaudited) 

196.8 

188.7 

.64.5 

56.9 

261.3 

245.6 

J23.3 

21.0 

4.8 

4.6 

6.9 

6.6 

11.6 

9.8 

9.0 

6.5 

2.6 

3.3 

1.6 

1.5 

. — 

' 0.8 

1.6 

0.7 

13.2 

10.5 

3.6 

2.6 

1.1 

1.4 

0.8 

0.5 

5.5 

4.5 

7.7 

6.0 

0.5 

0.6 

7.2 

5.4 


EARNINGS PER ORDINARY" 

SHARE OF £1 

for 3 months ended 30th September 
for 6 months ended 30th September 
for 1 2 months ended 31 st March, 1 971 


6.4p 
11. 5p 


The Directors have declared an Interim Ordinary Dividend at the rate 
5% in respect .of the year ending 31st March, 1972. . Payment will' he> - 

on 10th January, 1972^ to the holders of the Ordinary Shares of the Corrmanv 
who are registered as at the dose of busfness.on 29th ; November 1 971 M Y 


REDMAN HEENAN 


The figures for 1971- indude- those of Twyfords Holdings Umltod whirh 
is acquired with effect from 1st April, 1971: The amount of the nre l? 


Profit attributa fa l e to Twyfords Holdings for the half-year to 30rh SenfIm? X 
is £500.000. of Which £300,000 is in respect of the ^rrent quarS b ® r 


and Co. • London) lor a const dera- could lead to an offer being made, shares thus reducing its holding Meeting. Birmingham, Novem- 
tioa In tbe region of £65,000. shares in Ellis rose 8p to 120p, to less than 10 per cent ber 25, noon. [ 
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IDV’s. UK DISTILLERIES. 
Scotch Whisky, Gin and Vodka 
are distilled in this country. The 
Group has recently opened an 
extensive Scotch Whisky mat- 
uring and blending complex at 
Blythswood, near Glasgow and 
operates three malt whisky dis- 
tilleries in Scotland, producing 
over 1 million gallons a year. 

GRAPE PICKERS IN THE 
DOURO PORTUGAL. Gather- 
ing grapes for the well-known 
range of Croft and Delaforce 
ports. 



M ENT 




“Profits (before tax and gross minority 
interests) were a satisfactory £ 7,636,000, as 
against .£7,564,000 last year. Although 
profits showed only a small improvement, sales 
were at an all-time record of £ 1 18,284,000, 
an increase of 1 1 % on last year. 

Since the Group was formed, we have 
been re-organising all sectors — people, 
business disciplines and bricks and mortar. 

We are now well equipped to meet the 
challenges of this decade. Benefits at home, 
springing from the steps we have started to 
take, for the total re-organisation of our Home 
Trade, are beginning to be felt and the 
improvement can now be seen to be steadily 
progressive, aided by the recent increase in • 
wine consumption within the home market. 
Rising costs and wage increases have 
marginally slowed down. As matters stand, 
1972 profits are expected to be somewhat 
better than last year. 1973 should start to show 
a more positive move forward, followed by 
still better years ahead.” 

Cecil Berens, Chairman 
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IDV BRANDS ^EXPORTED TO WORLD 
MARKETS. IDV Export Ltd. was formed 
tlife year. lts five operatjng companies 
are engaged in the export development 
of J & B ‘Rare’ Scotch Whisky, Gilbey’s 
Gin, Smirnoff Vodka, Spey Royal Scotch 
Whisky and Catto’s Scotch Whisky, as 
well as several other brands. 
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CHATEAU LOUDENNE, BORDEAUX. JCDV's operations. on the Contiaent 
of Europe are located in France, Spain and Portugal, where : their 
companies are. actively attacking world markets, to reinforce sales of 
their various international brands of wines, including ports, sherries 
and clarets.-In Germany the Group now owns a 
chain of retailshops in the well- 
populated Ruhr areal 




A PETER DOMINIC SHOP. Peter Dominic, the national retail arm of 
IDVfe Home Trade Company, has 325 shops and last year’s turnover 
totalled more than £22,000,000. The chain trades mainly as Peter 
Dominic, with other branches operating as Fosters, Hunter & Oliver 
and Camerons in Scotland. • • •* 
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: qgllbbys 

ED VS WORLDWIDE ACTIVITIES; The Group’s subsidiaryand assoc- 
iated companies, together whh the distilleries* operating on behalf of 
jGilbey’s Gin, are very widespread. - 

7.9P f. '• 



NEWDEPOT AT NORWICH. Plans 
are set .for GUbey Vintners’ man- 
agement and marketing to move to 
Harlow, where production is being 
centralised and a central distribn- 
tion depot established. To complete 
the regional distribution, a network 
of 12 -strategically placed regional 
depots are under cons traction, to 
replace the present 53 distribution 
points^ “ 


r TRAINING IN PROGRESS. The 
Group believes strongly in training 
at each and every staff level. All 
UK staff, and many trade enstom- 
1 , era, are train ed.ar the new prodnet 
-j school in London. . 


IDV*S MANAGEMENT STRUCTURE. This outline chart 
shows the Grpnp’s updated structure. It depicts tiie key 
operating areas and shows their positions within the Group. 

. “Every company develops its own 
management style.' Our own management 
.philosophy is now strongly founded upon setting 
clear objectives and measuring their attainment 
at stated intervals. We believe in delegating 
responsibility to the fullest degree. We make 
sure each man has a clear understanding of the 
next man’s job, which encourages teamwork 
and counters departmental empire building. 
We believe we have first-class technicians in 
all the right places, in the various skills of 
husbanding, our vineyards, running our 
still-houses, bottling, packaging, marketing 
and financing our products. . 

In the ultimate, businesses are people, 
and businesses are thus, more often than riot, as 
good as their managements. Thus we try at 
. all times to encourage all companies within 
IDV to find (and keep) the best in their 
respective fields.”.. 

Jasper Grinling, Managing Director ■ 


;S ofl'afl. 
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AND VINTNERS LIMITED 


i York Gate, Regents Park, London NWi 4PU Tel: 01-935-4446 - . 

Copies of the Annual Report and Accounts can be obtained.frora the Company Secretary 
The Annual General Meeting will beheld at' The Churchill. London eh November 25 th, igyzAtisnoon. 


r DAD B OURBON BRAND Yr JHQENNESSV BRAS ARME, VSOP. XO AND EXTRA UQUEUHS: BOLS MINERAL. WATRRi PERRIER. 
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MINING NEWS 



powder dry 


BY KENNETH MARSTON 

THE LATEST quarterly report 
from Poseidon can best be de- 
scribed as a progress report in 
tie sense that it records only the 
further steps taken towards the 
exploitation of the Mount Win- 
darra nickel deposit in Western 
usr alia under the new partner- 
ship of America's Union OiL 
Hanna and Homestakc companies 
who have made what is believed 
to be a similar find to the south. 

It contains no new outstanding 
drill results, ore reserves or de- 
tails of financing ar.d production 
Plans and If Poseidon is reaching 
the stage when such “ sensa- 
tional " news is ripening, it may 
be that the fruits will be saved 
for the meeting which should be 
due next month. One of these 
could be the official disclosure 
that the company bas repaid its 
810.5m. f£4.0ra.i Joan from Anglo 
American Corporation. 

No water problem 

The latest report is still im- 
portant. it tells, for example, 
that in this arid area sufficient 
water has been indicated to 
supply both the townsb ip and the 
mine plant, thus avoiding the 
problems and expense of piping 
supplies from far distant sources. 
Then, too, metallurgical rest work 
has shown that a minimum ic- 
covery of 85 per cent, can he 
obtained at a concentrate grade 
of 11.5 per cent, nickel from ore 
below the 2 np feet level. 

Nailine some of the recent 
vague rumours. Poseidon states 
that recent drilling has con- 
firmed the previous estimates of 
indicated ore reserves and ton- 
nage. It has also found modest, 
but worthwhile, copper values 
ranging un to n.32 per cent, in 
the nickel ore at the Wmdarra 
Well section of the nroperty. 
And the overall ore picture is 
continuing to grow while nickel 
marketing discussions continue. 

Pending the exploitation of its 
nickel resources. Poseidon Is 
drawing income from the Young 
Burra cooper mine in South Aus- 
tralia. Only 60 per cent, of the 
ore mined is being treated by the 
chemical section of the plant, the 
rest being stockpiled for when 
a new heating section is available. 
Poseidon makes solid progress, 
but in the absence of sensation 
the shares fell 40p to 660p yes- 
terday. 

SILVER VALLEY 
COAL DEAL 

Agreement in principle bas 
now been reached between Silver 
Valley minerals and the Han- 
wrlgbt iron-ore group on a Joint 
venture to develop the former’s 
Mawson coalfield and loading 
facility in New South Wales. 

A holding company, to be R0 
per cent, owned by Han wright 
an d 40 per cent, b.v Silver Valley, 
will have the right to mine all 
underground coal either owned 
by or applied for nn behalf of 
Silver Valley which will retain 
the rights on the Nimby freehold 
area. 

Silver Valley will he paid 5 
cents (2.3p) per ton royalty on 
all coal and gravel mined and 


sold oo the freehold areas. Han 
weight will purchase about 
533,000 Silver Valley shares at 80 
cents (37.3p) per sbare and Silver 
Valley will be given the right to 
acquire SO.Sm. worth of Han- 
worth Minerals when the notation 
of the latter is made Silver 
Valley were 12p yesterday. 

Fall in 
Inco’s 
earnings 

HARD on the heels of the week 
end news that it Is cutting nickel 
production by a further 15 per 
cent, following the 7 per cent 
reduction announced in August 
Canada's International Nickel re 
ports that September quarter 
earnings hare dropped to S23.7m 
ffh. 49m.) compared with S5S2m 
in rhe same period of last year. 

The total for the past nine 
month/: is thus brought to iS5.4m, 
(£34.Bm.'> equal to SI. 91 per share 
compared with Slfi0.7m.. or S2.1fi 
per share, a year ago. A final 
quarterly dividend of 25 cents 
makp.s a total for 1971 of SI .30 
compared with last year's SI. 40. 

It is pointed nut that earnings 
have been helped by non-recur- 
ring tax refunds amounting to 
Sfi.Tni. and the recently announced 
7 per cent, reduction in Canada's 
corporate income fax. Otherwise, 
the company has continued to F»»el 
the effects of the fall in nickel 
sales counled with lower Conner 
prices and higher production 
costs. 

Rut the chairman. Mr. Henrv S 
Wingate says that “ in recent 
weeks, orders fnr roiiing mill pro- 
ducts. and to a lesser degree for 
primary nickel, have increased 
slightly in some markets, and 
there are indications that the level 
of the comnanv’s sales may havp 
touched hotmm in the third 
quarter.*” Prior to the latest third 
quarter results. Tnco were l down 
at £12? in London yesterday. 

F. DAW* FONTEfiV 

Normal production is ejeoected 
to be resumed bv November R at 
the Ang’o American Como rat ion 

group’s Rnst Daggefontetn enld 
mine followin'! a shaft accident 
on October 22 when a skip left 
the guides. Provided there are 
no further sethacks the mine 
expects to meet i*s grade and 
tonnage targets by the end of the 
year. 


MINING BRIEFS 

MOUNT NEWMAN— Iron nre minims 
njvrations ai Pnrt ReriamJ and Newimtn 
havf halted asain. Th-> Newman work 
fonr has none on strike and rh<- Pori 
H*rtlnn<t workers have b**n xinod down 
ANGLO AMERICAN CORPORATION— 
October: figures In metric ions: Amal 
Karan"*! Collieries 357 420. Amor 130.5311 
Blesbok «.13i Coronarinn 136.SI1P 
rnKagnne 24.3815. New Larne wj.282 SA 
Coil Estate? fVCifftanki IS 1.472. Spring 
hole 201.239 Vlorfonreln 107.075 Vrvhrtd 
*>.352. enke 51 522. Sulnouin Natal 23,381 
Wankln 240 fi2n. coke 22 2S0 Group "rand 
total: 1.373.719 i September I.CS.S9* 
PAHANG CONSOLIDATED - October: 
Lode tin concentrates produced and sold 
203 metric tens. (September 20S tons! 



| net), for a six month accounting 
period. 

The combined Britannia Com- 
modity Plus fund is now worth 
Over £6,000.000. 


BRITANNIA 
COMMODITY PLUS 

The merger of Castle Com- 
modity Pius Units into Britannia 
Basic Commodities Fund to form 
Britannia Commodity Plus Units 
became effective on September 21 
and the first distribution payments 
to unitholders since the merger 
are being made on November 1, 
1971. 

For former Britannia Basic 
Commodities unitholders, the dis- 
tribution is 99.3SP gross per 100 
units (60.S7p net), for a four 
month accounting period and for 
former Castle Commodity Plus 
unitholders, the distribution is 
153.3 lp gross per 100 units (93.90p 


CUBIC 

Unitholders Provident Assur- 
ance is introducing a new single 
premium investment plan called 
the CUBIC Plan to-morrow. 

Depending ou the age of the 
investor and the term of the 
investment, which can be for any 
period of 5 to 15 years, the guar- 
anteed plan provides a net annual 
yield of between 7 ner cent, and 
7.6 per cent, per annum, payable 
half-yearly, after income tax has 
been deducted at the standard 
rate. A guaranteed amount eoual 
to the original capital invested is 
returned at the end of the invest 
men*, term or upon death if 
earlier. 



GROUP LIMITED 

Forecast substantially 
exceeded 

Safient points from the Statement by the Chairman. 
Mr. R. E Myson. 

sje I am pleased to report that the consolidated profits 
of the Group are CS97.S30 and have exceeded the fore- 
cast made in the Prospectus lor the secondary issue in 
December 1 970 by £227,930. 

Although the Offer for Sale increased the issued share 
capital of the Company substantially, earnings per share 
have risen from 8-4p in June 1 970 to 1 5p per share. The 
net assets of the Company have increased from £325.01 4 
to £2,111,664 over the same period, giving a net asset 
value per share of 58-dp against 22-9p. 

sje In spite of the unexciting state of the construction 
industry during the past year, the demand tor our heating 
products has been continually improving. Our expansion 
programme has proceeded as scheduled and we have 
been able to take advantage of the benefit of higher 
.volume production. This has reflected in our increased 
profitability. The corporate strategy ot our Company is 
so planned to take the maximum advantage of the 
growth potential in the industry of environmental control 
of our homes and work places. 

sfs Results of the first quarter indicate that the Group 
will achieve profits well in excess of £1 ,000.000 for the 
cunent year. 


THE YEAR AT A GLANC 

z 



30.6.71 

Offer for sale 

1 arena st 

30.8.70 

Sale-. 

£5.448.208 

— 

£1.805.388 

Proin hriore tax 

£897,950 

£670.000 

£215,128 

Dividend per share 

I.Sp 

6.0p 

4.75p 

Earnings per share 

I5.0p 

lO.Op 

8.4p 


£97.5m. claim for 
teachers proposed 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


A £97. 5m pay claim next year for 
more than 350.000 schoolteachers 
in England and Wales was 
proposed yesterday by the 

.13. 000 -strong Assistant Masters' 
Association. 

The proposal, for increases 
averaging 15 per cent, caps the 
claim recommended by the 

2 C 2 ,noo-strorg National Union of 
-Teachers by about -Efim. However, 
the differences between the claims 
involve more than total sums. 

The 13.7 per cent, average claim 
recommended by the executive 
of the NUT. the largest teachers' 
union, would consist of a flat-rate 
rise of £250 for all schoolteachers. 
Proportionately, however, the 

young teachers who form a large 

part of the NUTs membership 
would do better out nf the claim 
than would longer-serving staff. 

The flat-rate claim would thus 
erode the new differential pay 
scales for older teachers who have 
reached positions of higher 
responsibility. The differential 
scales were adopted after arbitra- 
tion this year, against the fierce 
opposition of the NUT. 

Yesterday's proposal by the 


Assistant Masters Associate to a, on 
the other hand, would reinforce 
the differentials in favour of the 

senior teachers who make up the 
bulk of AMA members. 

Teachers at the starting point 
nf the bottom scale — now £1.055 
—would receive a rise nf only 
£145, or 13.7 per cent™ under the 
AMA scheme, compared with the 
23.7 per cent, which the NUTs 
fiat-rote recommendation would 
give them. 

The five main differential scales 
proposed by the AMA are £1.200 
£2.400 (including long-service 
incrementl: £l-370-£2.54n: £1,670- 
£2,670; £2.120-£3,120: and £2340 
£3.500. lo the first three, extra 
pay for graduates with good 
honours degrees would increase 
the maximum? to £2.580. £2,720. 
and £2.S70 respectively. 

The two sets of pay proposals 
are fo be discussed soon at sneci.tJ 
conferences of the respectiv 
unions. However, the battling 
over which set is to form the 
basis for the schoolteachers 
official claim in 1972 will not start 
until the unions' panel of the 
Burnham pay-neeotiat.ing com 
mittee meets later this month 


Turnhouse improvements 
‘will mean more safety 5 


THE new runway and terminal 
buildings planned for Edinburgh's 
Turn house Airport would provide 
greater air .safety, more modern 
aircraft and improved facilities 
for East Scotland, it was claimed 
by the British AirporTs Authority 
al a public inquiry into the pro- 
posals in Edinburgh yesterday. 

Mr. John McCluskey, QC, also 
said in his opening address that 
the proposed 8,600-foot runway 
would mean different flight plans 
for aircraft, avoiding crosswinds 
and other flight hazards marring 
the present airport. 

Outlining Uie benefits of the 
£9.5m. plans, expected to be com- 
pleted by '1973. Mr. McCluskey 
Mid: "Aircraft are out of use too 
often because of poor visibility 
and lack of more sophisticated 
Instrument landing-aid system s." 
Combined problems led to diver- 
sions and disruptions of services, 
inconveniencing thousands of 
people during the year. 

‘The present facilities at the 
airport are not worthy to 'serve 
the Scottish capital. Operators 
have to continue to use old- 
fashioned aircraft." 

But if the BAA. who took over 
the airport last April I. were able 
o get their plans approved, these 
difficulties would be considerably 
reduced. 

The BAA estimated there would 
be 1.6m. passengers a year by 1985 
—an increase of 160 per cent Air 
transport movements were 


expected to increase by 55-60 per 
cent 

Tbe inquiry is expected to last 
several weeks. 


London talks 
on Norwegian 
£8m. mill plan 

By Michael Cassell 
REPRESENTATIVES of Nor- 
wegian steel manufacturer 
Christiania Spigerwerk are 
pressing tbe Department 
Trade and Industry for clearance 
to proceed with plans to build 
an £Sm. steel mill at Chesterfield 
Derbyshire. 

ft is understood that talks 
aimed at securing an industrial 
development certificate for the 
project essential before plan- 
ning permission can be sought 
are about to take place 
London. 

Sites throughout the country 
have been considered by the 
company and although it is 
believed that the DTI has sug 
gested several alternative loca 
tions more likely to assist in its 
regional development strategy 
Christiania is attempting to con 
vince the Department that its 
final choice is most suitable. 


LONG-RANGE FORECAST 


iid November expected 


NOVEMBER will probably be 
mild— especially in the first half, 
according to yesterday’s long- 
rance weather forecast 

Rainfall is expected to be gener- 
ally near average, but it will be 
below average In South-east Eng- 
land, and abox-e average in West 
and North Scotland. 

Rather unsettled weather Is 
likely in northern districts but in 
southern and central areas, it will 
probably be mainly dry with some 
night and morning fog. 


Later this month, one or two 
short, cold spells are likely in all 
areas. Over the month as a whole 
fog will probably be more 
frequent hi inland areas of Eng- 
land and Wales. 

The mean monthly temperature 
is expected to be above average 
generally but much above in 
South-west England and South 
Wales and near average In North 
Scotland. 

In most areas it Is likely to he 
much warmer than usual in the 
first half of November. 


INTERIM STATEMENT 


STEEL BROTHERS 
HOLDINGS LIMITED 

GROUP INTERIM FINANCIAL STATEMENT 

DIVIDENDS 

The directors at their Board Meeting held on 1st November. 
1971 declared: — 

(a) An interim dividend for tbe year ending 31st 
Decemher, 1971 at the rale of 7*% on the issued Ordinary 
Shares of the Company. This dividend will be paid on 31st 
December, 1971. less income tax. to shareholders on the 
Register at the close of business on Monday, 29Ch November, 
1971. This compares with the same amount paid as an interim 
dividend for 1970. 

fhl Dividends on Preference Capital and Interest on 
Unsecured Lnan Stock will he paid to 31st December, 1971. 
less income tax. to stockholders on the Register at the close 
of business on Monday, 29th November, 1971. 


RESULTS 

Actuals 

Year 

Ended 

3l5t 

30th 

30th 

December Unaudited figures 

June, 

June. 

1970 

for six months to 

1971 

1970 

£ 


£ 

£ 

1.031. 70S 

Group Profit 

438.928 

450.2S3 

S6.572* Interest on Loan Stock... 

95.063* 

* 

945.136 


343,865 

450.253 

394 .235 1 

Taxation less overspill: — 
Current period 142.049 

1S0.701 


(7S.9SSI 

Previous Years (37,721) 

— 


315.247 


104,328 

180.701 

629.SS9 

• 

239.537 

2S9.5S2 

142.025 

Minority Interests 

49.742 

51,564 

4S7.S64 


189,795 

218,018 

Dividends on Preference 
112,400* and Preferred Capital 

23.062* 

86^38* 

375.464 

Profit attributable to 
Ordinary Shareholders 

163.733 

131.680 


• Changes in the capital structure of the C nmpany which 
took place on 31st July. 1970, account for the comparative 
differences. 

(1) The results tn 30th June 1971 represent *ir months 
trqrfinp fnr each Group Company nnd the comnamtive 
figures for the previnux year at 30th lane 1970 hare 
been fid justed to the some basis The comparative 
■figures at 30th June 1970 have been increased by 
excluding ertranrdinary expenditure nn closing 
brunches in Chtttanovg nnd Calcutta tcht'ch in. the 
pear's results rrere charged to Reserves and not to 
Profit and Istsx Account. 

(2) The actual results fnr the year 1970 ns published hare 
been atfiustrrt to exclude nre ncouisff?t>n profits so 
qs to compare rcith the half yearly figures. 

Tbe rirnttn profit for the half rea*- before Taxation and 
interest rharrec op loan stork are mare'naiiv down ns com- 
pared with tbe nro6ts for the sam'' period nf in*t ye*r as a 
result of rrHtieprf ineom° from Pakistan nrM from Western 
Australis where tratUnn rnnditinns are rfiffirutt hut other areas 
are dntps wpll While it is too earlv to eive an accurate 
estimate of orofite fnr the full vrqr nreren* indications are 

that they will not be less than those *nr -torn 

■Rv Or* Pr nf the Board 

J C McCulloch. Secretary. 

1st November. 1971. 


INTERIM STATEMENTS 


STELLENBOSCH WINE TRUST UNITED 

i IncorpuraKd tn the Republic ot Swift Africa! 

DIRECTORS' INTERIM STATEMENT FOR 
THE HALF-YEAR ENDED 30TH SEPTEMBER, 1971 
PROFIT ‘ 

The unaudited -profits for the six months- ended 30th 
September, 1971, compared with the half-year ended 
30th September, 1970. and the year ended 31st March, 1971, are 
as follows : 

Six months Six months Year 



ended 

ended 

ended 


30.9.71 

30.9.70 

31-3.71 


RflOO’s 

ROOO's 

ROOO's 

Profit after taxation: 

Attributable to outside 

3,647 

3,260 

6,895 

shareholders in subsidiaries: 

15 

21 

43 

Deduct: 

3332 

3,239 

6 .855 

Preference dividend: 

230 

173' 

413 

Deduct: 

Pre-arouisition profits of 

3,402 

3.066 

6,442 

Sedgwick Tayler Limited: 

— 

800 

500 

Attributable to Ordinary 



5,642 

Shareholders: 

3.402 

2,266 

Earnings ner Ordinary Share: 

16.6c 

11.0c 

27 -5c 


( Refer Note! 

NOTE: 

The profits attributable to ordinary shareholders on a 
comparative basis (incorporating pre-acquisition profits of 
Sedgwick Tayler Limited for the 1 five months prior to. the 
merger on 1st September. 1970) for the six months ended 
30th Septemh*»r have increased from R3.066.000 fl4.9 cents per 
share 1 in 1970 to R3.402.000 (16.fi cents per sbare) in 1971. 
COMMENT: 

Notwithstanding the increase in excise duties which 
became effective on 1st April, 1971, and which seriously 
affected spirit sales, the Company's .total sales have grown 
although at a rate lower than that previously experienced. As 
expected, cost inflation continued to have an adverse effect on 
operating expenditure and offset the benefits of rationalising 
the Company's business with that of Sedgwick Tayler Limited.- 
As a result there has been a decline in the rate of profit 
growth during the period under review. 

In the present economic climate there is a greater degree 
of uncertainty about short-term growth than , was the case six 
months aeo. However, the larger resources of the Company 
ennspouent upon its merger with . Sedgwick Tavler Limited 
(which has now been completed) are helng applied tn ensure 
that the long-term growth of the Companv will continue. . 

Tn the liaht of the results fnr the period under review and 
the short-term expectations, it is expected that nrnflts during 
the remaining six months nf this financial year will he greater 
t-hnn those of the comparable period of thp previous financial 
vear. Therefore vour Directors are confident that the forecast 
■that a dividend of at least 20 cpnts per share would he payable 
in respect nf nrofiis for the current financial vear is still valid. 

DECLARATTON OF INTERIM DIVIDENDS . 
NOTICE TS HEREBY GIVEN THAT the following divi- 
dends have been declared payable on or about the 13th 
December. 1971. to shareholders registered in the bonfts-of the 
Company at the close of business on the 19th November, 1971. 

(1) . ORDINARY SHARES: .- 

Interim dividend for the year ending 3Jst -March. 1972i, 
of fl cents per share (last year's interim dividend 6 cents 
per share). 

(2) 64% CUMULATIVE PREFERENCE SHARES : 

A dividend of 3} % (3.25 cents per share) for the six 
months ended 30th September. 1971. 

(3) 7)% CUMULATIVE REDEEMABLE PREFERENCE 
SHARES: 

A dividend of 33% (3.75 cents per share) for the six 
months ended 30th September. 1971. 

The foregoing dividends are -declared in the currency of 
the Republic of South Africa. Warrants in payment will be 
posted on or about the 13th December. 1971. to members at 
their registered addresses or in accordance with their written 
instructions. 

Warrants in. payment of the Preference dividends will be 
despatched from the Office of the Transfer Secretaries. 
Johannesburg. 

Warrants in payment of tbe Ordinary dividend will be 
despatched from the Office of the Transfer Secretaries. Johan- 
nesburg. to all payees except those with addresses in Europe, 
the United States of America and Canada to whom payment 
will be made from the London Sbare Transfer Office. 

Any instructions which will necessitate an alteration in 
the Office from which payment is to be made must be received 
by the Company on or before 19th November. 1971. hut share- 
holders are reminded that any reauest for a change In the 
Office nf pavment from within to outside the Repuhlic requires 
the annroval of the South African Exchange Control 
Authorities 

.Payments from the London Share Transfer Office wTU be 
made in United Kingdom currency calculated by reference to 
the rat© of exchange ruling on the 6th December, 1971, or at a 
rate not materially different therefrom. 

South African Non-Resident Shareholders’ Tax and United 
Kingdom Tncnme Tax will be deducted from the dividends 
where apnficable. 

The Transfer Books and Register of Members in respect 
of the Ordinary and preference Shares will he closed from 
20th November to 2fWh November. 1971. both dates inclusive. 

BY ORDER OF THE BOARD, 

Oude Libertas. . W. R. STERBY, 

STELLENBOSCH. Secretary. 

10 & 11. Austin Friars, 

LONDON. EC2N 2EY. 29tb October, 1971 


NOVA (JERSEY) KNIT 
LIMITED 




Interim Statement 

The unaudited results of the Group for the six months ended 
30th September, 1971 are as follows: 


e mvnr/u mJrtt 
JIM September. joih September. 

1971 Uooadtudi 1970 lunaudltU) 


£’000 

Turnover .. . . ' 3,726 . 

Group Profit -- 509 

Less minority interest . . 23 

Profit before Taxation . . 466 

Less taxation . . .. 201 

Available for distribution 285 

Dividend (see below) . . . S8 

Issued share capital (in 
shares of 20p each) .. 585 


£*000 

2.616 

302 


Fiuranfof 
Jlxi M-intulOTl 
tamiUt* t} 

£'000 

6,100 

684 


564 


564 


The increased capacity from our South Wales factory has 
enabled us to use' our own production for replacing outside 
purchases by our merchanting operation. 

The results of our knitting operation in tbe United States in 
which we now have an 80% interest have been consolidated for 
the first time. 

The Directors have declared an interim dividend of 15% in 
respect of the year ending 31st March, 1972 to be paid on 6th 
January, 1972 to shareholders on tbe register on 29th November. 
1971. This compares with an interim dividend of 1214% paid 
last year. 

ADirector has informed the company that he intends to waive 
the interim dividend on 950,256 shares amounting to £28.508. 

Your Directors anticipate that in the absence of unforeseen 
circumstances the profits before taxation- of the Group, for the 
year ending Slst March. 1972 will amount to not less than 
£l,noO,nno and on this basis they expert to be able to recommend 
to shareholders total dividends in respect of the year ending 
31st March, 1972 of not less than 43h% (.com pared with 35% 
last year). 

The demand for our products continues to increase both here 
and abroad and is particularly strong from the United States 
which is supplied from this country’ as well as from America. In 
order to meet, the increased demand your Directors wish to 
expand further the capacity of the Group and have therefore 
authorised an extension of 35,000 sq. fit. to the existing factory 
in South Wales. . 

In older to obtain adequate long term finance it is proposed in 
the near future to make an issue of approximately £1,600,000 
of convertible unsecured loan stock by wav of rights to existing 
share holders. Of this amount £2S0.0S) will he required for the . 
extension to the South Wales factory and the- balance will he 
used to provide additional plant and equipment and the naefes- 
sary additional working capital. Full details will' be announced 
shortly. , - 


THE SOUTH AFRICAN BREWERIES 

LIMITED 


ilnreriwratM. in lAe HcpafeSC °1 South AfnCg* 
DIRECTORS' INTERIM STATEMENT 'FOR THE 
ENDED 30TH SEPTEMBER, 1971- 

PROFITS : 

The unaudited proflis for the half-year 
September, 1971, compared with the half-year 
September. 1970. and the year ended 31st March, 
follows: — 


Profits after tax attribut- 
able to The South 
African Breweries 
Limited 


1971 

Half-Year- 


1970 

Half-Year 


HALF-YEAR 


ended 30th 
ended 30tb 
1971. are as 

1970 f 1971 

Year 


R6, 186,000 R4.952.000 


Preference Dividends 

62,000 

59,000 

6.2% Preference 

Shares I. 

62.000 

43.000 

6% Preference Stock 
of The South 

African Breweries, 

. Limited .{Incorpor- 
ated in England) ... 


16.000 


'Balance available to 
Ordinary Shareholders 


R6, 124,000 R4 ,893 .000 


R14.154.000 

121,000 

105,000 

16,0(10 

R14.033.000 

139,112,798 


10.1 cents 


Ordinary Shares in Issue ' 139,112.798 139,112,798 
Earnings per Ordinary ' 

Share 4.4cents 3.5 cents 

RESERVES: , 

During the period under review reserves increased oy - 
approximately Rl.180,000. mainly comprising net surpluses 
arising on the disposal of fixed assets, including the remaining 
portion of the Company^ investment in Triomf Fertilizer and • 
Chemical Industries Limited and two-thirds of the Company’s 
investroenr in Braaroridge (Proprietary) Limited. 

DIVIDENDS: • ' ’ _ 

Interim dividends payable on or about 17th December, 

1971. have been declared as follows: 

Ordinary — 2 cents per share, absorbing R2.7S2.000 

■ (1970: 2 cents, absorbing R2.782.D00) 

Preference — 6J! cents per R2 share, absorbing R 62,000 

(1970: 2.1699 pence (United Kingdom 
currency) per £1 Unit of Preference 
Stock of The South African Breweries, 

Limited (Incorporated In England) for 
the -period 1st April to 25th May, 1970, 
absorbing R 16,000. and 4.34S5 cents 
per Tt2 share of this company for the 
period 26th May to 30th September, 

1970, absorbing R43.00Q). 

COMMENT: 

Beer industry sales in South Africa during the six months 
ended 3flth Soot ember, 1971, were -slightly below those during 
the comparable period of the previous year However, the 
extension of the Group’s interests in the former Whitbread 
production facilities and the acquisition of the right to market 
Whitbread products, resulted in an Increase in sales and profits 
of the Group's Beer division in South Africa. 

Results in most other sections of the Group’s business 
showed improvements during the period under review. Over- 
all results were favourably affected by the receiot of the last . 
dividend on the Group's investment in Triomf Fertilizer and 1 
Chemical Industries Limited, which was disposed of at the - 
beginning of the period. Adversely affecting the results were ; 
a lower dividend receivable from Barsab Investment Trust 5 
Limited, and lower interest receipts on short term deposits, 
partly as a result of an increase in working capital. In this i 
connection attention is drawn to. the fact that normally the t 
liquor industry is required to finance the excise duty on its § 
■products and. therefore, is required to increase its working i 
capital every time excise duties ate raisnd. Following the ; 
increases in the rates of excise duty on spirits and beer in { 
March 1871 the wine and spirit industry was administratively ; 
granted an additional period of approximately 50 days grace j 
for the pavment not only of the additional amount but also of f, 
all excise duties. Despite your Company applying fnr a lesser i 
concession in resp^ 1 c* of the payment of duty on beer and not - 1 
withstanding the fact that the circumstances attendant upon 1 
the payment of duty, on wine and spirits are, for all practirol ? 
purposes, similar to those pertaining to beer, tbe authorities, 
have not yet seen fit to accede to our application. The effect' . 
of being denied this concession -so far has increased your • 

. Group’s working capital by about R3.000.000. 

Your Directors deem it their duty to record their strong 
protest against this action on the part of the Government , 
whereby one section of the liquor industry is afforded a 
financial advantage ‘ over Another by means of an arbitrary 
administrative decision 

Profits earned during the first Jhalf of the year are not • 
directly proportionate ' to those of the full financial year 
because of the seasonal aspects of the Group's activities and ' - 
receipt of dividend income. 

In the light of the prevailing economic climate, it is diffi- - 
cult to predict earnings for the six months ending 31st March, •' 

1972. with any certainty. -The Indications are however that 
there will be little or no growth in earnings during this period . 
and that nn this baste earnings for the full year would be - 
about 10% above that for the preceding twelve months. 

By Order of the Board. 

T. A TROMP. Secretary. 

2. Jan: Smuts Avenue, 

-JOHANNESBURG. - - -. . '. 

10/11. Austin Friars. 

T«ONT)ON. EC2N 2EY. 

1st November 1973. 

THE SOUTH AFRICAN 8RFVPIH5 LIMITED 

f Inc o r p o rate d In the RejmWIc of South AMm> 

DECLARATION OF INTEHIM DIVIDENDS 
NOTICE IS HEREBY OIVEN THAT it a M**»rtnn of the Board held m 
1st November, l#n. th»> fallowing dividends were declared payable on or about 
irrti December. |W1. to shareholders registered at the close of business on 
■lttb November. 10TJ_ 

L ORDINARY SHARES OF 20 CENTS EACH— 

an Interim dOddetid no aceonnt of the vear ending 3 1st Mart*. iSTZ.j 
of 3 rertta par Ordinary Share ilast year's interim dividend 3 cents 
per . Share » • ■' ..... 

1 tJSS CUMULATIVE PREFERENCE SHARES OF R2 EACH— - 

an Interim dividend on . account of the year ending 31st March. 1972.; 
calculated at the rate of S T”. per annum far the si*, months ended; 
Wrh September. lSKTl. amonnrtna to- fl 2 cents per share or R2- j 

The foregoing dividends are declared In the currency or the Republic of. 
South Africa. Warrants tn payment will he posted on or about WUi December. t 
1971. to members at ; their regutered addresses or In accordance with their 
written Instructions and wfl] be despatched from (be office of the Transfer -’ 
Secretaries in Johanmeaburg to -all payees except those witn addresses in 
Europe, the UnHerf- States nf America and Canada to whom payment will be 
made From the. office of the London Secretaries nr the Company (Baruato -• 
Brothers Limited. IQ/U. Austin Friars. I-ondeu EON JBVi. 

Any Instructions . which will necessitate an alteration In the office from 
which Darmpnr 1 is to he. made mum be revived on or before 19th November. * 
1971. nrmnded that any reouest by members for a 'change hi. the office of - 
payment from within to outside the Republic requires the approval of the 
South' African Ezchansr Control Authorities. 

Payments from the. office oT-the London Secretaries nf the Company will ; 
oe made in United Kingdom currency calculated by reference to the rate oi. ) 
exchange ruling on 13th December. \m. or at a rate not materially different 
therefrom. f . , 

South African Non-Resident Shareholders' Tax ar the nire of 12.22% aiui/' 
United Kingdom Income Tax wBl be deducted from the dividends when' 
applicable. * ' . fyi 

The Transfer Bonks and Registers ot Members la ' respect of the cmiihp'"' -' 
Shares and the Cumulative Preference Shares will be dosed from 
November .to 26th November. IStti. bnrb dates inclusive. . 

BY ORDER OF THE BOARD. '(? . 

T. A. TROMP. Vt'i 

SECRETARY. 

Jan Smuts Avenue, 5?” 

JOHANNESBURG. _ jC 

10 / 11 . Austin Friars. • . 

LONDON. ECZN 2BV. ' 

1st November. 19T1 'Jc- 


PICKERING GROUP § 

The unaudited Trading Results for tbe first half of the ? 1 
financial year e h di n g 31st March, 1972 are announced as - 
follows: 

6 months to 6 months to 
30di Sept. 30th Sept. 

1971 


1970 


Year to 
3 1 st March 
1971 


Profit before Taxation 
Corporation Tax 
Net Profit 


£214,950 £193,397 £540.079 

£ 85.980 £S2.W10 £223,231 

£128,970 £111,397 £3lSj848 

Present indications are for .further progress during the 
second half of the financial year with satisfactory results. 
The Directors have declared an interim Dividend of 30% 
less Income tax payable on 23rd December 1971 to Share- 
holders whose . names appear on the Register on isth 
November 1971. 1 have decided to waive the dividend on 
my personal shareholding. : 

E Pickering 
Chairman 

Group Office: 
Whitehirk Drive, 
^^ACFTBT-TRN. Lancs. 
Tel: 57811 (to lines) 
Telex: 63260 


Edgar Pickering (Blackburn) Ltd, 
McKee * James (Engineers) Ltd. 
Stalwart Dyeing Go. Ltd. 

Pickering Lo«titch Ltd. 

Edgar Pickering Inc. 
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smaller African market, two in have become indispensable 
five. In all 100 or more markets workhorses are certain to go on 
are served from the U.K. expanding since their costs are 

... , becoming ever more competi- 

Now. with survival margins a tive . anfl „„ better ^ ternstive 


good deal narrower than even 


exists for doing some jobs. 


*r.4 v.^. Vn ,;>WFJ 


in 1867. the industry may * “ • T e 

emerge from this temporary ■ 1 any rate * number of 
phase of sizeable surplus manufacturers, who are concen- 
capacity and a hectic fight for trating in this field, largely 
many fewer orders rather slim- through separate organisations, 
mer in numbers. But those who i* rising. Significantly, too, the 
have the better prospects of fall in demand has hit the hire 
coming through in good shape specialists much less severely 
can look forward to a U.K. than those selling outright, 
market that analysts believe While business tended to level 
wili not reach saturation, or off early in the year, it appears 
replacement only point for an- to have remained a good deal 
other 15 years or more. firmer for hiring and leasing, 

_ . . . while manufacturers are just 

Some slimming down of the beginning to note improve- 
mdustry may well happen for ments the market fte 

other reasons. In recent years specialists report distinct signs 
there has been a strong trend 0 f a broader-based recovery. - 
to hiring and leasing, activities There are, o£ course, various 
in which the major companies tenn g available from plant 
are involved on their own Wrers . Most of Aem nte 
accounts, and which smaller hire , services from the 

units generally find more diffi- day to t0 ayear> fr en switch- 

^IvpInnS* hJPh . hiS ^ t0 ~ ntra « WrG fOT 

a development this has been of one to f years, supple- 
may be appreciated from esti- 

mates that the total hire field 52!?-, ^ 

represents nearly 15 per cent op on t0 

of the market, with around a T _ , 

dozen big specialist companies Increased emphasis 

“> 0 "f 70 or » tnUU of l„ the absetlce 0{ aristi'X 

manufacturers and smaller covering plant and equipment 
specialists engaged in It. hire business tbe it mm. 
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is now 


Sitwell established 

fiUTtfl ? ?„%. i& - ■ 

«r liiia r-T.i'S*, 

iV'’wv.ri’ l h S’wSbBy PETER CARTWRIGHT, Midlands Correspondent 


UL (lie JiikuncL, wiui d w ^ V * ■ 

dozen big specialist companies Increased efflphaSlS 

“> 0 "f 70 or f touu of In the absetlce 0{ ariri'x 

manufacturers and smaller covering plant and equipment 
specialists engaged in it. hire business the share it com- 

In many instances . growth m * 1 nt *? of **** t?*®* market can 
has been dynamic. One large °P J ? be , an estimate. J But it is 
specialist plant hire company obviously weU estabhshed m toe 
has in eight years gone from and growing steadily after 
zero, to a fleet of more than " d ** 

1,000 machines, worth about f ^ Ith ® r ix>! en .t«al is regarded as 
£Sra. In 1969 some 150 trucks. vdBmM in the coming 

worth around £400.000. were 2,JL J? 



Profitability figures for this kere _ on the other hand it is 
kind of operation are not easy recognised that before hiring 
to come by. but looking at pre- and leasi „g ^ becoaje as 
tax profits as a percentage of firmly established on the Con- 
gress book values they appear a mjor job of education 

to range between 9 per cent. bas to be undertaken. This, the 
and lo per cent. It is not just leaders in the U.K. are now 


Europe, where pride of owner- 


(« ij. w 1 ' 1 ® Industry has had since the mid-summer. The weakness in to £60,000 for the steel and pre- been penetrating overseas mar- been expanding fast. There are it is also clear from the in- 

■r ir ir P ln cutback in the mid-1960s, demand would not have been stressed concrete industries, kets to the extent that in recent obvious advantages, particu- creased emphasis manufacturers 
i on diUoned to a market expan- so difficult to cope with bad it Something like three-quarters of times nearly one in four of the lariy during a period of tight are themselves putting on this 
m -jL - * on rate . of ar °trad l0 per cent been confined to the home mar- the market is covered by fork trucks sold in Western Europe cradit. in renting or leasing, branch of activities that the 

jjTo,.././ _' v ,, year with only very occasional ket, but this has been one of and reach trucks in the 4,000- have come from British fac- particularly if regular expert specialists are not going to have 
les-nv-v in T^nnrfr et ^? c ^ cs indusrtry -might be those exceptional periods when 8,000 lbs capacity ranges. Al- tones. In Australia the ratio maintenance is stipulated, it all their own way by any 
■>ri. w-.icn ■i rr H ror £* ven ^ or ^xhihitiiig a certain it has been accompanied by a most 90 per cent, of output has been one in five and in the These forms of acquiring what means, 
idve-s.-'iv .-.«-cT 1 i,Vv Kmou ®t ol gloom and -despon- like weakness in world markets, emerges from the factories of 

ie frxrt Zzrat )*-D ency over . the present- arid There has been little or no op- 16 manufacturers, although - 


4000 lb at 24' centres 
to 

27 tons at 48' centres 

SHELV0KE & DREWRY LTD 

Icknield Way, Letchworth, 

Herts SG6 TEN. Telephone 2234/ 8 

_ a avTreariCLD-BAJtvzr compant 
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i vS S 5 eriod - ...... portunity, therefore, for switch- smaller and specialist manufac- ft, 

uv.-t :n » cw . It is, after all. an. investment- jng production to overseas mar- turers bring the total engaged t ^ *'"* p % 




■ r '- ir •• w.-t: n?cw . it is, after all. an. investment- ng production to overseas mar- turers bnng the total engaged JT 8 « 

•-v> *" ,n f ite united industry subject to much kets - Wilh ^ business in the industry to more than 40. *i»***ijY ‘jf*! wk* — O^V ^ 

I" same economic cycle as ^nting for about 30 per ^ A 

: 1 ,!?p y-!v machine tools when^ ^the market cent- of turnover across the m- ExoanSIOIl rate v ? * iSj»! 

J:.:;* s * kirns sour. Yet such is the dustiy. the dual impact has been expansion rate 1 

If,.? ™«mnr term confidence of fork correspondingly severe. They live in a fiercely com- ^ 

;' d -*‘uck and associated equipment No rea ^ “ x ** In activity is pet jtive climate in which aggres- , t ggi JSSSA ‘ •’ ’ ^ 

.n .‘ . .. ‘I *«fcers that very few show any l°rese en before the spring and gj d telling marketing can i«L ■ *£k\ 

n :-rn^- . t . a fuller recoverv mav not show SW7# \ .-afiOIV’ * v.WSii i 
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- ,s •« furfhat they were this time last general cycucai p atte rn oi uie doinest j c companies has been 

- t i ?ar. machine tool industry at a djs- dd d jT) recent years ^at from 

- tance of about six months in a an . b#ge / companies « 

•••' art Present conditions * 22f^t 6 S P ™ta2 S bSeSs ,ie which have bGCOTOe established \ ! 

. r-:-/o* ffl e end of June production wa^ pact, on the industry slatistio- *2 Stal output ft vdl^be seen 

■wn only marginally at 12^56 ally.- That sales across almost J°S nSiSS mitmit of rhp ** 

:■ -i? yeaits compared with 12.566 : in the whole range of equipment S or ^re LSed S Z 

- ’^SS&SS££ffg& on thc ffeneraI ra,e 

" • “ flow of orders ahd production may be better , appreciated if 01 ex P ansi011 - ^ 

. ... f. . j .i ^ •_ ' x i. In 1 Q^K nnlc R IWI f nr Ir tnickt ,a ^ l v/” 
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j. 1./ the end of the ' year is the current -level of activity is 
'i k ' "“ ^jpected to" show a -relatively, set against the background of 

' ! ' v ’ . . jarp drop. a strongly expanding industry- Despite 


In 1958 only 6,000 fork truck? & 
came on- to the U.K. market. 
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rent a temp. 


. When you rent a fork lift track from us, youll get the 
largest range of electric fork lift trucks in Europe to choose from. 

Lansing Bagnall’s. • 

There’s one for pretty well any job you have irnnind, 
stacking, loading, storing . . . . otlr temps will take care of it all 
for you. Put them to work for a month or longer and they’ll help 
get you straight again. 

And, although you’ll be using the best and most • 
reliable trucks there are, you’ll still get complete Lansing Bagnall 
back-iip.' Our 300 mobile Service engineers will provide planned 
preventive maintenance and on the spot service if needed. You’ll 
find your nearest depot in the Yellow Pages. Otherwise phone 
Don Dewar at Basingstoke 24271 or post the coupon. 


To: Fork Truck Rentals Limited, Reading Road, 
Basingstoke, Hants. Tel : Basingstoke 24271 . 
Please send me details about fork truck rental 
and my freekey fob, 

Name . ' 

Position 

Company • ' 

Address 


i 


A member of the Lansing Bagnaff Group 
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FORK LIFT TRUCK HIRE H 


Making profits proving 


a tough proposition 


By KENNETH GOODING 


Like much af the plant hire 
industry, fork lift truck hire is 
fairly new to the UiC. but it has 
already attracted a few specia- 
lists. One feature of 1970 was 
the fast growth of fork lift truck 
hire both in the factory and, 
to some extent, on the construc- 
tion side So far three com- 
panies have sold their shares to 
the public on the strength of 
fork lift truck hire prospects— 
two of them taking advantage of 
last year's boom to do so. 

It is certainly interesting to 
look at the ten-year profits re- 
cord on those companies. The 
first to offer its shares to the 
public was Harvey Plant Hold- 
ings. the concern headed by Mr. 
Jack Harvey who built it up 
from a small local hirer to the 
country’s biggest hirer of fork 
lift trucks. 

In I960, Harvey, then a pri- 
vate concern, was in its second 


year of business and made a pre- Lipton’s father. Its record reads is the - memory .of recent dis- tribute a new design of fork 
tax profit of £1,540. In the as follows 1960, pre-tax profits aster. This involved the third lift truck resulted in 31 trucks 
following years the profits pro- of £29,770; 1961, £45,712;- 1962, of. the fork lift truck hire con- being delivered which proved 
gression went like this: 1961. £43,071; 1963, £61,754; 1964, cents to sell its shares to the less than reliable. Then. South- 


gression went like this: umi, £43,071; £01,73*; cerus to seu as snares co me man reuawe. iuen, wuiu- 

£58,037; 1962, £41,954; 1963, £116,596; . 1965, £116,898; 1966, public. Vanguard Plant In July, em Mechanical Handling found 

£38.709; 1964,- £112.254; 1965, £135,787; 1967. £137.574; 1968, less than a year after its flota- some of its equipment was 

£189590; 1966, £112,511: 1967, £159,606; 1969, £327.337; . 1970. tion, Vanguard revealed it had unsuitable for general hire use. 

£164,539; 1968, £215.015; 1969,. £398,454. ' run. Into severe liquidity prob- These were the problems as out- 

£375,000; 1970, £608;152. An Once again this shows it is Jems and that a M rescue " bid lined by Vanguard's new chair- 

impressive record but one which possible to come up against bad been arranged from Harvey man, Mr. L. JL Evans when 

shows that even the best- those years when conditions plant . recommending the offer from 

managed companies in this par- ma k e the earning of extra vanguard shareholders, who Harvey Plant 

ticuiar market find it difficult to profits a really tough proposi- p a hj gop for the shares when . He said the Board, while try- . 

push profits steadily up without tion. . 1 they were first sold, were offered ing to put things right, had to 

an occasional slip backwards on . . . • only 15p a share cashi valuing borrow large funds and it was 

the way. Strong feeling Vanguard at £300.000 compared clear that further big sums 

The same exercise on one of ■ _., mber o£ observers with the £l-2m. price tag put' on would be needed in the near 

the other fork lift truck hire strong feeling that™” it when it went public. Van- future. "In addition the 

‘omp ames which ^weDtpubUc *> a ™ a ^ mi?e pre-ta* profits of liquidity problems h.ve placed 





to 


V * 4# 


gives a similar picture. This < _ Jeffrey for £121.059 in the year to Feb- considerable strains on the 

concern. L. Lipton. was a ^ _ ruarv. 1970. and had made a existing management and your 


No longer confined to conventional fork lift trucks, plant lure has Tecen 
been extended to eover specialised trucks, such as this one from Lancer : Bo 
which is capable of handling 30 ton containers. - 



concern. L. Lipton. was a ■ . £ . t Gowrn _ ruary. 1970. and had made a existing management and your • 

pioneer in fork lift truck hire, forecast that profits would Board are of the opinion that , ... „ •- - 

starting in the business just £200.000 the following management support from ”™ al sta, ™ e ” t: P°¥, d brohers were un- long tern, cannot commas 

after the second world war ter of the year which wemedio ™acn . was a within ^ in dus try is urgently 18 determined to maintain its qualified -.in their estimate of same returns as earth mov 

when it was operated by the show demand levelling off. yea r - B ut required.’’ * ^ leading position in this growth the Lipton directors; describing machinery and for a fork 

present chairman Mr. Laurence Orders, in hand for fork lift 1058 01 - sector. We are not committed the company, as having “one truck renter to earn over 

— f trucks were down some 18 per What went wrong. Mainly, it c n — rpeorvatinne to *uiy supplier and are able to of the best managements in the per cent gross and have a 

I ponf Ttiav holimro thie results ceems. the management had UUlllC rcaclTallUlla .... v,.- .. is ... i 


show demand levelling off. • rennired." leading position in this growth the Lipton directors; describing machinery and for a fork 

Orders, in hand for fork lift 1055 ot . sector. We are not committed the -company, as having “one truck renter to earn over 

-trucks were down some 18 per What went wrong. Mainly, it C nm « rp«>rv!itinnc to *uiy supplier and are able to of the best managements in the per cent gross and have a 

cent They believe this results seems, the management had juiue rraurauuiui offer our customers the best and whoie -plant hire field.” - • tax profit margin of 15 per c 

from a drop in activity, on the been unable to cope with a hig There are some observers most suitable makes of trucks - shows ■ above-average man ^ 

warehousing and transport sec- expansion programme. The who have a few reservations for their own particular appli- Rpfnnri’ nri canital' •. ment.'* "a 

tors, a point recently "endorsed difficulties centred on two sub- about Harvey Plant's decision to cations, supported by first-class - ' . • . . •- W 

by results from the Transport sidiaries. Southern Mechanical bale out the Vanguard share- service and maintenance in the The y hacked these judg- . The statistics covering “ 
Development Group and Ralph Handling and BCE Plant Both, holders — even at the price paid, field." meats by producing statistics — two other .major concerns 

Hilton Transport Services. according to Vanguard’s accoun- Certainly, the Harvey manage- based on figures up to the end fork lift truck hire. Fork IS' 

This must be putting pressure tants, had not maintained m ent is taking on fresh If the Vanguard troubles . of .1970^— which showed Lipton Rentals, a subsidiary of Lag , 

on the hire companies, espec- adequate accounting records for .problems at a time when all stemmed from management 3:8 making a 30.3 per cent. Bagaall, arid Eddiro.n. Plan! 

ialiy on Lipton which js also a. 1970-71 and their losses indications are that demand for problems the quality of the return bn grosv capital employed British Electric Tractiqi^S 
supplier - of fork lift trucks, amounted to £216,039. fork lift trucks is levelling off Harvey management is an and Harvey : Plaut malting a 24 pany offshoot, showed E“Im / 

holding the U.K. franchises for BCE made a large investment at least while competition is important factor in the new sit- P® r cent, return. Profit margins a 34 per cent, and EddissuA Jt 

the Komatsu and NYK from in plant which was subsequently becoming more and more inten- uation. Brokers Greene and were shown as 15 per cent in a 22.6 per cent, return .on'^gy 8 . 

Japan and . the Si chel schmidt under-utilised and led to the sive. - Co., in their recent plant hire Lipton ‘s case and 9.9 per cent capital -employed whfle ^t 

Dbri range from West Germany, substantial loss. In addition, Chairman Mr. Jack Harvey survey, gave this unsolicited in the case of Harvey Plant profit - mar gins were/foT, 

Adding to the general gloom Vanguard's commitment to dis- win , however, point to his testimonial when discussing Dealing with Lipton, the cent, for; FTR and' llA^^ 

team's excellent past record. He Harvey Plant: “We have a high brokers added: “Fork lift truck Eddison, both- comineri39p 

said, for example, in his latest regard for the management” renting, which is essentially -performances. 



Yolo js a registered trademark of Eaton. C 


Advanced 


BRITAIN’S LARGEST HIRE FLEET 


HIRE and SALE 

All Types - All Makes of 

FORK LIFT TRUCKS 


types of 


;7t* 

r. 


equipment 


• SoteDiTtriUjtor* UK-for TOMATSU FORK UFT TRUCKS 


■: By TONY FRANCE 


L. LIPTON LTD 

the fork- lift people 



' Lower Glory Mill -Wooburn Green : Bucks 
Telephone ; Bourne^Ercf 22681 


NEVER ACCEPT 
AUFT UNLESS 

YOU KNOW 
THE PEOPLE 



or you may be taken for a ride. . 

It costs the same to use one of the 
most experienced fork truck hire 
companies in the country- 
mmmtAMHi —so why take a 1 chance. 
E. AUSTIN & SONS (LONDON) LIMITED. 

Stanstead Abbatts. Ware. Hats. Tel: STD Hoddesdon 63738/9. . 
Stanstead Abbotts 341 (5 lines). ■ 

London: Advance 1211 (5 lines). Yorkshire: Osset 4401. 

Scotland: Denny 335. Teasside:Redcar 4664. • • . 


■ While there has been no really 
startling technical development 
in fork lift trucks recently, 
several trends in the choice of 
advanced types of equipment are 
apparent, and are being increas- 
ingly adopted by fork lift truck 
manufacturers to meet more 
exacting demands from industry. 

For ease of control, reduced 
operator fatigue, and to pro- 
vide much smoother truck move- 
ment, a number of manufac- 
turers have tried installing some 
form of hydraulic drive, with 
varying degrees of success, and 
in general ■ on trucks with 
internal combustion engines as 
prime mnvprs. The hydraulic 
drive nrovidps the long-sought 
two pedal. control, and for fork 
lift trucks fitted with hydraulic 
motors, usually in two or four 
wheels, the motor itself can pro- 
vide an efficient braking system. 

This type of drive can also 
provide stepless speed control, 
high torque at low speeds, and 
instant smooth transition from 
forward to reverse, with minimal 
transmission shocks. Trucks 
fitted with this type of drive are 
particularly suited to handling 
fragile shock sensitive loads, and. 
for work in confined areas. 

Some manufacturers achieve 
somewhat similar re.vults with 
trucks fitted with tornne con- 
verter transmissions, and ft has 
been' claimed that these are 
equal to the true hydraulic 
motor drive, while costing less 
and providing a more reliable 
piece of equipment. 


average industrial truck in the 
past would have a maximum 
-capacity of about 4,000 lbs this 
has now increased to the 5,000- 
6.000 lbs range, achieved by im- 
proved truck, mast and fork 
design, and the use of low alloy 
high tensile steel for the con- 
struction of components bearing 
critical stresses. This means that 
increased capacity has often 
been achieved without increas- 
ing the gross weight of the 
truck. 


Straddle carriers 


Continued search 


L C. BENNETT (PLANT HIRE) CO. LTD. 


Forklift truck hire and sales specialists. • 

2,000 - 22.000 lb capacity I electric, djesel.gas. 

Forklift trucks. Reach trucks and Freight lifters. 

T Murray Street, London, N.W.J. Td. 01-485 tflM 


The continued search for 
rugged construction, simplicity 
of operation and ease of main- 
tenance has meant . increasing 
use of solid state electronic con- 
trols for the electrically powered 
battery operated fork lift 
trucks. As opposed to the 
contactor type of control, 
electronic control again provides 
stepless' speed changes, and im- 
poses a reduced demand on the 
batteries, improving the battery 
life. 

Another, development is the 
steadily increasing capacity of 
fork lift trucks. Where an 


Industrial demand has pro- 
duced a requirement for trucks 
capable of handling loads in the j 
59 tons range, and trucks cap-| 
able of handling loads of I 
100,000 lbs have been developed | 
for the steel industry and in 
particular for the container 
transport trade, where such 
trucks can handle fully loaded 
containers for dockside and 
shipboard loading in situations 
where straddle carriers or side 
lift trucks are not available or 
cannot operate. 

Freight container transport 
contractors also have the prob- 
lem of storing and shifting 
emnty containers, and may con- 
sider it uneconomic to use their 
50-ton capacity trucks for this 
light duty. Freight handlers 
usually have a range of fork 
lift trucks available and a 
recent development enables 
them to use a much smaller 
capacity truck to handle empty 
ISO containers. An attachment 
can be fitted to any fork lift 
truck of suitable capacity (say 
5 tons) enabling it to shift con- 
tainers from 20 to 40 feet long. 

Of box girder construction, 
the unit is available in two basic 
forms — a single fixed beam 
model for one-size container 
operators, and a telesropic ver- 
sion with hydraulically extend- 
ing lifting pirns. The latter mav 
he in twn sfres, one for 20 and 
30 fee* containers and the other 
extending to 40 feet to cover 
the full ranee. The fivprj beam 
rime is available in the three 
standard lengths. 

The units lock on the con- 
Gontlzrued on next page 
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Put him onto something good 
with a\hle fork lift truck 


Wen 


A good truck should have the same qualities as a good driver- 
reliability, competence. With a Yale truck you get these qualities, 
whether you lease, buy or hire. Knowing this can save you 
money. Because an unreliable, truck constantly puts a driver out' 
oJ work. He's standing around instead of driving. So production 
is at a standstill. And profit suffers. 

With a Yale truck you reduce this liability to a minimum. 

Not just because we say so. but because it's a fact: our trucks 
have been widely and successfully used over a long period 
by leading hire and industrial companies. If you'd like some 
technical assurance, write for our literature. It points up more 
than a few interesting fads about Yale fork lift trucks. 


Eaton Corporation, Materials Handling Division, 

. Wednesfield, Wolverhampton, WV1 1 3SW. 

. Tel. Willenhali (0902) 66955. Telex 3381 33. 

end at East Kilbnde. Glasgow; Haydock. Lancs; Watford, Harts; Avonmouth, 
Bristol; Crosland Plant Sales Lid., tor East Yorkshire. Humbemide and the 
County of Lindsey: at Hull and Immingham.P. S. Gardner Equipment Umi» 
Bellas! IS; Blackwood Hodge (Ireland) Lid., Dublin 12. ■ ■ 


'* Past- 


Make the most of hiring, teasing or buying -specify Yale trui 

Materials k 
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Tfou con Lease Rent or Buy HY5IER Ifftliucks 


To Barlow Myers Leasing Urrtted 
Airfield EstateMakfenhsad BerksSLfi 3QN 





send me \compaiy....*„. r .„ 
Leaseplan/ Address.,.„io,..„ 


Choose LJLGas or Diesel, cushion 
tyred or pneumatic tyred models from 
2000 !b. to 62000 lb. lifting capacity - plus 
attachments to meet your special needs 


and get the service you heed 





BIRMINGHAM Tel 021 -357 531 1 MAIDENHEAD Tel Littlewick Green 21 51 

HAYDOCK Tel Ashton fn Makerfield 78751 BRENTWOOD Tel Horndon Green 251 
ROTHERHAM Tel Rotherham 78391 BIRTLEY Tel 089-424 3366 

CARDIFF Tel 0222-387757 PETERBOROUGH Tel Peterborough 69304 


HYSTER 


LEASEPLAN 












Tuesday November 2 1971 
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alternatives 
to operators 


7 DAVID WALKER 


ifital facilities for fork lift prime purpose is the acquisi- ■ in addition, outright purchase 
|eii operators have becn avajK ttiin of secondhand equipment, tan put heavy demands on to a 
1 e i n this country for the pant If rebuilds trucks fully to their company’s cash position, ir 
years. Bat it is -really only original specifications and then liquidity is tight, various 
J 1ce 1967 .that truck. asset* offers them for sale with methods of finance can be 
tve started looking . t^WKly guarantees. The. products axe arranged to allow a credit pur- 
ine various altrajapyes to aimed particularly at smaller chase over, say three or more 
'.re naslng theire^mpraeqt but- users for whom pricing can be years. But* even with that, the 
mt, with the grxaffi&f; changes more important than a fully up customer’s capital is tied up in 
mmg orily m|^^aSf nine to date design. a piece of equipment which 

‘w® 5 or may be under-utilised, or for 

The growtbj^ these .aitena- '.AJaw n r ' which the sums expended could 
'es is part «! parcel ■ of. th&' OT 0,0 have been put to better 

. neral changes going os in The choice factors between immediate use elsewhere, 
^.chanical handling. . There using new or reconditioned Against that has to be weighed 
recently been much more, units tend to be obvious. With the full control the customer has 
nttriousness of the Importance a new truck, -the operator has fiver the use of his vehicle at all 
' Ic m£ term. p a handling costs in overall an up-to-the-minute vehicle times, and his holding of the 

: ssno hfloi ^oduction overheads, and with detail design to his specifi- equity in what is a potentially 
^e-iiRnr*— " 5 5 w-chanical . ha ndli ng systems cation and. with a potentially valuable capital asset with 10 to 

truck frj r 3 ; methods of acquisition have longer working life than its re- 15 years of useful life in it at 
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least if he decides to part 
exchange it at a later stage. 

Where cash flow considera- 
tions and company accounting 
methods make the operator turn 
against outright purchase, he has 
an option between leasing and 
renting. Leasing has been grow- 
ing rapidly in this country in 
relation to all kinds of capital 
equipment 

With it the customer has the 
use of the equipment as though 
it were his own — with all the 
responsibilities for maintenance 
and so bn which go with that — 
while not having to make a big 
initial capital outlay. Instead, 
the truck is purchased by a 
finance company, which may be 
brought in after the operator has 
placed his order with the manu- 
facturer. The operator then 
rents it from the finance house. 

Lease agreements 

Host lease agreements run for 

l Hyster Challenger Model H70 fitted with an all- "1 * I™?- JS 2J ’ll™’ 1 
weather cab for driver comfort which has a lifting At the end of that time, the 
apadty Of 7,000 lhs. user may or may not, depending 

on the system of the particular 

en become T a lot more conditioned counterpart With SjJJujj f o°what IsTi^effert 
ihjsticated as a result a secondhand truck, he has Sin the Sdc For eSmiule’ 

«~v e d-M «£ ffSft ’KK 

_*! ,?"£ J 6 !®! Having decided between i ea se at a fixed, generally much 

LI! in £ "S 4 th J 0Se two. he then has to con- reduced sum of money equal, 

rfder , the bcst means of perhaps, to 1 per cent, a year 

rket sor fork lift trucks, a acquisition— outright purchase, of the outright cash purchase 

, n0W Wre Purchase, lease, or rental price. Alternatively, the lessee 
for . 1 5f latter does not apply to may wish to end the agreement 

ng. hut which, over the past reconditioned vehicles where In that case the finance house 
ipie of years, continued m purchase or leasing are the only may agree to the truck being 
face of an economic dimate options). sold and wfll then allow the 

t was apparently generally Outright purchase is almost greater percentage of the sales 
™S 0 K >meiltS ’ always the cheapest method Of value: to- be buHt in' as a credit 
■asically, the would-be opera- acquisition, particularly where on the further lease plan for the 
of a fork lift truck has some th e customer knows his trucks new truck . which will *“» 

are going to be fully utilised, required. . 

The equipment qualifies for the . -Details vary enormously be- 
depredation allowances intro- tween the varlons finance 
I'irst. he has to decide duced last October when the houses, but the last few months 
whether to obtain a end of the investment grant have seen considerable moves 
h or second hand machine, system was announced, and the toward more uniformity, 
viously, the latter is the sums- actually paid out by the, The regular payments in- 
rapes! way out and, in a field customer in respect of the. truck volved in leasing can be set 
ere basic designs alter little acquisition alope are always less against Corporation Tax: and 
■r a period of years, it can than if he rents or leases it " some hedge -against inflation is 
»e few disadvantages. Bat this is where the greater provided by the fact that those 

n general, fork lift trucks importance nowadays -attached payments are fixed, 
produced on almost a one-, to .handling costs comes in. For Against that, there is a lack of 
basis — the- intrinsic design the outright purchaser is also flexibility. Where future de- 
1 be the same for a large responsible for all the main- mand requirements cannot be 
liber of operators, but the tenance of bis vehidesv finding accurately assessed, a lease 
tl details will differ accord- and training ‘ drivers and agreement may leave the 
to the customer's own needs' mechanics (. though most manu- operator with cash to pay out 
I specifications. That is true facturers, of course, run their for equipment which has be- 
trucks rented (except, own training schools for drivers come under-utilised. 

■iously, on vary short term and/or mechanics with facilities In addition, it leaves the 
?), leased, or. bought, out- available to all users of their operator responsible for all 
it — save, naturally; where products) and other associated maintenance costs just as if he 
2nd hand vehicles are con- costs. had purchased the vehicle out- 

ned. Where a vehicle is in use in- right Thus, though the lease 

he reconditioning market is taasively, those., costs can be costs are known in advance 
in which Britain’s fork lift high. Moreover, they are not overall costs again are not 
:k manufacturers have not fixed; inflation can push ser- Growing demand has ' led to 
n as active as they could vicing overheads up rapidly and fork-lift truck manufacturers 
e. Now, at least one, it is impossible for fixed sums, introducing contract service 
sing BagnaU, has a sub si- to be set aside accurately for arrangements aimed mainly at 
y (Regentruck) whose them in company estimates. lessees of their equipment so 


that routine maintenance and 
inspection is provided at fixed 
prices. But repair charges may 
still have to be met by the 
operator. 

The final choice is whether to 
rent, which is the most expen- 
sive of the alternatives but also 
the most flexible and the one in 
which all costs are fully known 
in advance. 

Obviously, many of the advan- 
tages of leasing apply here, too, 
including such things as Cor- 
poration Tax allowances, the 
lack of initial high capital 
expenditure, and so on. 

The rental company, he it a 
fork-lift truck manufacturer or 
subsidiary, or an independent 
plant hire contractor, has full 
responsibility for the equip- 
ment. This can be a great 
advantage, both as far as cost 
estimation is concerned, and, for 
fleet users, in making it un- 
necessary for stocks of spares 
to be held, taking up both valu- 
able storage space and capital. 
The chances of breakdown are 
also much reduced by the regu- 
lar servicing of the rental 
company: indeed, where large 
fleets are concerned the renter 
may well leave a resident 
engineer on the customer’s 
premises. 

Thus, availability of the trucks 
is at optimum levels, regularly 
reaching 95 per cent, or more — 
considerably better than many 
purchasers or lessees could hope 
to obtain. 


The other great advantage oi 
renting is its flexibility, both a? 
far as exchangeability of models 
is concerned and through allow- 
ing increases or decreases in th< 
size of the fleet at times respec- 
tively of peak or minimum de- 
mand for the operator’s own 
products. Seasonal business, 
particularly, can benefit from 
rental. 

Rental periods can be as short 
as one week where a special job 
is involved; they can be as long 
as five years. Rental can be 
decided on as a permanent 
answer to meeting fork lift 
truck requirements; it can be 
used to fill in over a short or 
indeterminate period when pro- 
duction or storage premises are 
scheduled for vacation because 
of lease expiry, replanning, or 
the movement to a new site, 
thereby avoiding premature 
capital expenditure and the pos- 
sibility of accelerated obsoles- 
cence. 

In the last analysis, the whole 
question of the various options 
is very dependent on each poten- 
tial customer's individual situa- 
tion and overall policy — on how 
he wants to dispose of his cash 
flow and what his cash flow 
position actually is. What is 
crucial is that, in assessing 
which of the methods of acquisi- 
tion is best for him. he com- 
pares like with like and ensures 
that his calculations cover all 
the costs involved each time. 


National Fork Lift Truck 

mm 

larvey Plant Group 




* Si do Loaders. 4 ,000- £0,0 OQ lbs rapacity 
including Container Handling Si del coders. 

* fork Lift Trucks. 

2.000— 40,000 i bn. capacity. . 

* Reach Trucks and Pallet Trucks. 

JACK HARVEY PLANT SCOTLAND LTD. 

Glasgow, Glasgo.-j <3S 1 57 2 1 


HARVEY PLANT HIRE LTD. 
Bolton Bolton 44231 


M.J. WEST PLANT HIRE LTD. 
Ls-ds. Morlev 7051/2 


GRA'CEMERc FORK LIFT 
ENGINEERS LTD. 

Wolverhampton 
Vyciverhamptpo 731354 

HARVEY PLANT HIRE LTD. 
Bridgend Bridgend 5534.1 

Warmley Bristol 675291 

Neivton Ahbot Newton Abbot 361 1 
Shaling Southampton 46661 



■■Diene!, LPG and Electric. •' 

* Contract dr short term hire. 

* Qualified staff xo carry out iuryeys, 

* Mobile Engineers for on ntf.'servic. 
maintenance. 

JACK HARVEY PLANT SCOTLAND LTD. 
Edinburgh Edinburgh 552 7501/2/3 

M.J. WEST PLANT HIRE LTD. 

Hull Hull 7.1386 

Grimsby Grimsby 55560 

HARVEY PLANT HIRE LTD. 

Co. Durham Birtlev 4191 



GRACEMERE FORK LIFT ENGINEERS LTD 
LeicPMer Leicester 282731 


H1REAUFT LTD. 

Hinckley Hinckley 6351 ^ 

POWER EQUIPMENT HIRE CO. 
JLtnvestpfri LTD; 

Lowestoft Lowestoft 5864/4451 

GRACEMERE FORK LIFT ENGINEERS LTD. 
&rmingham Birmingham 476 1261 

MOORE'S .iFORKUFTS! LTD. 

Enfield London 804 8448 

FORK TRUCK HIRE SER.VICE LTD. 

Bow London 987 4931 

Maidstone Maidstone 6521 1 
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Contact your nearest depot for immediate attention 


choices. 


Cheapest way 


ood 


p 



'Cont y d) 


-s nedr 


tinned from previous, page operate inside the container through 180 degrees, forks 

er corner nacffn pc by fcyd- box. This has been achieved by which rotate, or a reaching 

ic twist-locks. - and" the- buadin S .A*® battesy in an “L” frame on a scissor mechanism 
matic semaphore indicators * a P e round the driving pod- which may also rotate. This en- 

r 3^1 v " lock-on.” ami “ lock-off ” tion, "so that" the. seat can be ables the operator to reach into 

Z.' Uons. A maintenance fea- Ppsationeff on the frame of the the pallet shelves to deposit or 

- of the lnrfHi'if-th ff tfrajr-trndk .instead Of ’ above the remove loads. 

- • - - ' .. ^complete jinits^lp their own battery as in - a .conventional Because of the increasing com- 

bearing clnitM^ anrf ^a n machine. ; plexity of the trucks, and the 

“ uicidy replaced^ WT ' The fork lift trade as a tug bulk of the loads .carried, driver 

full-floating device Tm'flsted/ ior * -train of pallet trades is visibility has become a prob- 
K#l models to compensate for finding increasing use in ware- lem. This is being solved by 
en loading,. :or ' mlsalT gy- booses, airports and in conuec- seats .which can swing dear of 
• by the truck driver. - Alj tiOD ^tth rail transport. This the trade, can reverse, or .slide 
iments are controlled by a 'provides the useful facllity that across the trade body on rails, 
iressure hydraulic r system, the tug loads - and unloads its to get the driver into the best 
ating .from- tbe; .^^’sjbwn trailers.; operating position. Mast design 

Jard equipment .-. : is concentrating on providing- a 

e increase in CQnta®': , nplrinv vmskWm fi°° d dear between the 

c has leef to: tb^aeSpfeV ^lacong poSHWn main uprights. 

of two other specialised- of- the most interesting Other .developments for fork 
lift trades.-- One type, for recent" development? is the nft trades are intended to in- 
ward use, is designed so turret ot t^ich tru<^ for use in crease tiieir Versatility. “Folks 
’ -it can be’ readily "moved wardiouse - Situations where are not the only useful attach- 
rd ship- and inf o’ "confined spacer feiat/apremium. .The ment for. the lifting mast, and 
space by bein&taken; apart trucks are .designed to operate even, these may be ramped or 
Jaliy .the : driver's^ seat,, io the aislb 1 between the' pallet straight The truck can be 
/ice weights and batteries shelving/ As- the aisles are kept turned into a small crane by the 
one sectionand the. chassis, 1° a minimum- widti* (down to addition of jibs and hooks, auto- 
.■ols and forks ' the Other. ' 4 ft) and the pallet shelves, may matic drum damps can be fitted 
lugs and simple damp- exceed 30 ft in height ; consider- f 0 r handling barrels, . and 
levfces. enable 'the truik to ably ingenuity has been exer- various other forms of -lifting 
and joined ' without cised in the of these and damping arms are available 

to be jifted ^ doc*: specialised . ttucks.. - such as special equipment for 

'tranes pr ^ip. derridfe. \ - -i -Tfe load; up to about a ton, timber handling, or even for 
cks hare ajso heen dfeve- -is ernried iwithitt L the wheelbase handling precision machine 
£ for container ^stuffing ” of thfi -irude, and a number of parts, for which all the truck 
;for ^wbhh.^dedi hse':in device are used to transfer the movements have tp .be fitted 
oftenAwith ihn'dlviding- load from truck level to stadc- with r a special H slow down” 

- Jntt *. The -ing position. These Include up mechanism so that the parts can 

il feat3#e4s A aYdw jnVifilh -to' : three' stage lifting - masts' be handled with, sufficient 
t the truck' "can -actuary: which are capable of /rotating delicacy to avoid damages 
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COMPANY 

NOTICES 


IN THE UNITED STATES DISTRICT 
COURT FOR THE WESTERN DISTRICT 
OF OKLAHOMA 


IN THE MATTER OF 
FOUR SEASONS NURSING CENTERS OF 
AMERICA, INC. and FOUR SEASONS 
NURSING CENTERS OF AMERICA. INC-, 
•s relating to Four Seasons Overseas N.V. 
a subsidiary to the original debtor. 


IN PROCEEDINGS FOR 
THE REORGANIZATION 
OF CORPORATIONS 
No. BK-70-1 DOB 
No. BK-70-1 008-A 


NOTICE AND INSTRUCTIONS FOR 
FILING PROOFS OF CLAIM 


TO- ALL PERSONS OR ENTITIES HOLD- 
ING 7i«"b 1 963- T 984 GUARANTEED 

DEBENTURES ISSUED BY FOUR SEASONS 
OVERSEAS N.V.f 


Notice is hereby Slwn till* rorsoani 
to an order of Hw Court herein, all claims 
based upon ownership ol 7^% 1989-1984 
Guaranteed Debentures issued by Four 
Season* Overseas N.V. and Ousrantwd 
bv Four Seasons Nursing Centers 01 
America. Inc. must be forwarded tor 
fllteg in accordance 1 with the hereinafter 
set out Instructions by deflrennb Proof 
of Claim and supporting documents on or 
hnFore 12.00 midnight local time. 
November 15. 1971. to any banking in- 
stitution far transmittal as a, collect. on 
item, to The Liberty National Bank* 
T-ust Company o» Oklahoma Cltv. At*rn- 
bOn; Corporate Trust DopartmenL IDO 
North Breadway. Oklahoma Cltv. Oklahoma 
73102. U.S.A.. or placed In the. mall direct 
to The Liberty Bank & Trust Company of 
Oklahoma CUv at the above address. 

The Court proceedings are directed to 
working out a plan lor the reorganization 
of fhe various corporations Involved, end 
among other things, the payment ; Insofar 
as possible. Of the 7*J% 1969-1®- ■’ 
D°hi?" #,, re^ An l’mnoo>»rf 

cash distribution of *2.260.000.00 has 
been airthortoed and will be paid nro rsfa 
iioon the filing and allowance of claims 
bawd noon these Debentures. 

Unless Proof of Claim with supoortino 
documents Is forwarded bv November, 15. 
1971 In accordance with these Instructions, 
claimant wl'l not be entitled to vote on 
proposed olan of reorganization 


Claimant will not be entitled to rxeiwe 
any distribution until such claim Is duly 
filed and allowed An additional Period 
of time will be fixed by fhe Plan for 
li'fng of claims and claims not bled within 
that period will be forfeited and the rights 
of non-filing holders ol Debentures to arty 
d'srribtrtlon or participation In the Re- 
organised Company will be absolutely 
birred. 

Upon th- filing and allowance or the 
claim an Evidence of Allowed Claim w'll 
be Issued to Utc named claimant who win 
b? treated as the owner of the claim for 
purposes of notice, acceptance of anv 
olan of reorganization or other modification 
of the rights represented by the claim and 
will receive any additional payments, or 
diit-ibution marie In partial or complete 
satisfaction of fhe claim, unlots notice el 
transfer or assignment Of the claim Is 
filed In these Court Proceedings by 
delivery of the Evidence ol Allowed Claim, 
prauerly endorsed, to The Liberty National 
Bank 6 Trust Company of Oklahoma City. 
Attention Corporate Trust Department. 
100 North Broadway. Oklahoma City. 
Oklahoma 73102. U.S.A.. as agent of the 

The claim previously filed an behalf of [ 
the Debenture holders by Flmmirust S.A ] 
protecting the Debenture holders' Interest 
Is not recognized lor purposes ol voting 
on any plan of reorganization proposed or ; 
distribution of payment or other partial - 
or complete satisfaction of claims all In 
accordance with the United States Court 
proceedings. Debenture holders mast now 
fit;- their awn claims In accordance with 
these instructions. 


INSTRUCTIONS 


1. Claims may be filed In the name of 
the actual and beneficial owner or owners 
of *he Debentures --rered thereby. If 
the actual and beneficial owner Is not 
natural person, the Court may require 
disclosure of the natural persons who will 
directly o. indirectly benefit from allowance 
or the claim. 

2. II the claim is filed on behalf of an 
undisclosed principal. It must have attached 
thereto an Assurance of Claim bv Dis- 
interested Person in the form approved 
bv the Cure* ’•'rt mpf'ivl hv a hank - rr 
other commercial institution. Provided, 
however, that the Court specifically reserves 
lur-sdlctlan to disallow any claim lor good 
cause shown. 

3. The claim must be completed In full. 
In English, and have attached to It the 
original Debenture upon which the claim Is 
bawd, ckfesi that It such Debenture* are 
on deposit with a third party custodian, 
there may be attached to the Proof or 
Claim form. In lieu of the Debenture, a 
copy of instructions to the custodian 
directing delivery or the Debentures to 
The Lihertv Nation*! Bark A Tr rng. 
panv of Oklahoma City. Provided further, 
that no claim will be considered for voting 

S r distribution purposes until the Debenture 
ts been physical!* lece.ved by the liberty 
National Bank a Trust Company of 
Oklahoma City, acting as trustee's agent 
4. At the option or the claimant, 
claims may be forwarded for filing by 

delivering the same lo any banking Institu- 

tion tar transmittal to The Liberty National 
Bank A Trust Company of Oklahoma City. 

Attention: Corporate Trust Department. 
100 North Broadway, Oklahoma City. 
Oklahoma 73102. U.S.A.. or mall Hi 

directly to the said Bank at any time prior 
»o 12.00 midnight, local time. November 
15. 1971. But sued claims will not be 
considered tar the purpose or voting an 
any proposed plan unless received by The 

Liberty National Bank & Trust Company 

at least thirty (301 days prior to the date 

Ol approval ol such plan by the Court 
5- Claim farms may be obtained by 

writing to The Liberty National Bank 4 

Trust Company of Oklahoma City, at the 

above address, or from any of the Institu- 

tions listed below: 

Kredlctbank S.A. 

Luxembourgeoise 
Credit Commercial de 
France 

Inring Trust Company 
Irving Trust Company 
Kredietbank N.V. 

Nederiandsehe Mldden- 
standsbank N.V. 

Skandlnavlska Bankcn 
Wostdeuischc Landesbank 

Glrozentrale Dusseldorf 

All pursuant to order of the Court, 
dated a I Oklahoma City. Oklahoma. 
United States ol America, this Bth dav ol 
October. 1971. 


Luxembourg 


Faria 

New York 

London 

Brussels 


Amsterdam 

Stockholm 


JAMES R. TOLBERT, 111. Troslae. 


KRAMAT TIN DREDGING BERHAD 
: Incorporated In Malaysia! 


The Transfer Books will be _ .CLOSED 
from 17th to 24th November. 1971. both 
dates Inclusive. 


REOERNES SKIBSKREDITFQRENING 


6% 1966 1950 Loan of Units Of Acccount 
5.500.000 

We Should like to inform bondholders 
that bands for ttic amount Of UA 710.000 
haw been drawn for redemption on 
October 20. 1971. in ihe presence of a 
Notary Public. 

The bonds will be reimbursed cum 
crupon nr 13 on or after February 25 
1972 according to the terms on the back 
of the bonds. 

The numbers of the bonds drawn are 
PS follows: 

lalBonds of UA 1 .OOO 
3041 to 3608 Inclusive 
(M Bonds of UA 250 
10116 to 10129 Incluslw 
10132 to 10164 inclusive 
10172 and10173 
10177 to 10201 Inclusive 
10204 io 1 0283 Incluslw 
10286 to 10336 Inclusive 
10341 and 10342 
1034S and 10346 
10348 lo 10432 Incluslw 
104 37 to 10440 inclusive 
10443 to 10500 Incluslw 
10503 
10506 

10509 ta 10718 Inclusive. 

Amount eiitst'ndlio- IIA 5 *50.000. 

Luxembourg. Ortober 20. 1971. 

Trustee 

KREDIETBANK 
SA Luxembourg eolse. 


TIGER DATS AND NATIONAL MILLING 
COMPANY LIMITED 
(Incorporated In the Republic of South 
Africa! 


DECLARATION OF DIVIDEND NO. S3 
ON THE ORDINARY SHARES 

Further to the Dividend Notice ad- 
vertised In the dress on the 23rd Sep- 
tember. 1971. the conversion rate ap- 
plicable to payments in United Kingdom 
currency in resoect of the above-mentioned 
dividend IS El - R1 .78989 equivalent to 
6.14563 d per share. 

The effective rate of South African Non- 
Resident Shareholders’ Tax Is 1596. 

By Order of the Board 
For and on behalf of 
ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA. LIMITED. 

London Secretaries. 

E BURROWS. 

London Office: 

40 Hclborn Viaduct. 

EC1P 1AJ. 

Office of the U.K. transfer secretaries: 

Charter Consniidated Limited 
Kent House 
Station Road. 

Ashford Kent, 

1ft November 1971. 


LOANS 


£5,000 Upwards 
Available 


Immediately 


with suitable security. interest rale 
1 ii«4 per month Apoly The Manager. 


BARNETT CHRISTIE LTD- 

16 Berkeley Street. London, W.l. 


RESTAURANTS 


CHEZ SO LANGE. Restaurant Francai*. Did 
vou know that tte do not dess before 
2 a.m and opyn as early as 5.30 a m. 
Lounge Bar ivrh 5afv:pa Messmi at 
the piano. Lunch 12-4. Dinn:. 5.30- 
2 am. Fullv licensed A.r conenic.n»d 
35. Cranbourn Si- Leicester So. 'next 
Unddrgreunai Resrv 61-236 0542 Sabo 


THE LR YUAN Chinese flea Mur ant. 
Piking Duck- 40 Earls court Rd- W.S. 
Telephone 937 7047. 


BUSINESS OPPORTUNITIES 



WANTED TO PURCHASE 
FOR CASH 


SMALL OR LARGE CHAIN OF 


SHOPS OR STORES 


March the Tailor Ltd. in association with another Private 
Fashion Group wishes to purchase for Cash Small . or Large 
chain of Shops or Scores in the North of England or in the 
Midlands. Fashion Group preferred, but any Trade considered. 


Please address correspondence in guaranteed confidence to 
Mr. S. Goldman (Chairman), 




March the Tailors Ltd., 
171 Harehills Lane, 
Leeds 8. 


LEASING INVESTMENT FACILITIES 


FOR MAJOR INTERNATIONAL INDUSTRIAL 
AND COMMERCIAL REAL ESTATE PROJECTS 


FULL DETAILS AND INFORMATION OF PROJECTS TO 


EUROPEAN DEVELOPMENT COMPANY 


SUMATRAKADE 2, 25, WORMWOOD STREET, 

WORMERVEER, HOLLAND. . LONDON, E.C2. 

Phone: 010-31-2980-83112. Phone: 01-580 4830. 

Telex — London 23312 " . 


INVESTMENT 


TRUST COMPANY 


Long established quoted investment company with progres- 
sive record, will consider the acquisition of small quoted 
or unquoted investment companies or finance companies. 

Write with full details, in strictest confidence to: 


Box K.530, Walter Judd Limited, 
la. Bow Lane. London, E.C.4. 


CONTRACTS AND TENDERS 


GOVERNMENT OF HONG KONG 


20 mgd Single-Purpose Desalting Plant 
Pre-qualification of Tenderers 


The Hong Kong Government (hereinafter referred to as 
Government) intends to call tenders for the construction of a 
sea-water desalting plant producing 20 million imperial gallons 
of fresh water a day (20 mgd). 

Pre-qualification for the following items is required : — 

(a) multi-stage flash (msf) evaporators in unit sizes of not 
less than 5 mgd including auxiliary pumps, pipework and 
feed treatment plant (tenderers must have built com- 
mercial plants of not less than 1 mgd elsewhere); 

lb) oil-fired boiler plant of about 250,000 to 500,000 lbs 'hr 
rating for steam pressures of 250 to 850 psig complete 
with fuel burning and conditioning equipment, fans, 
piping and ductwork: 

(c) pumps for handling sea water and brine in individual 
capacities from 10 to 50 mgd and heads up to 250 ft: 

<d) vertical steam turbines ranging from 300 to 4.000 bhp; 

(e) horizontal pass-out turbine generators up to 12 MWe 
rating to exhaust at 24 psig saturated from steam at 250 
to 050 psig superbeated; 

(f) instruments and automatic controls suitable for the 
evaporator, boiler and other plant, and equipment for 
a central plant control room: 

(g) plant (including evaporators, crystal! isers. electrolytic 
cells and packaging equipment) for the manufacture of 
salt, chlorine, hydrogen, hydrochloric acid and caustic 
soda from the waste brine from the msf evaporators: 

(h) plant for the manufacture of sulphuric acid from 
sulphur; 

(i) electrical installation, including MV and LV switchgear 
and cables. 


Tenders may be called for a combined contract Cor the 
evaporators and boilers. Other plant and services in the above 
list will be tendered for separately and may be incorporated in 
the evaporator /boiler main contract as nominated sub-contracts 
on mutually acceptable terras. Foundations and other civil 
engineering works will be carried out separately. 

Erection at site, commissioning of the .plant and the training 
of Government's operators for six to twelve months will be 
included. 


INDUSTRIAL 

FIXING DEVICES 


MANUFACTURING AND MARKETING 
LICENCES REQUIRED FROM 
COMPANIES AND INVENTORS 

by an International company with long established 
and experienced direct marketing organisations in all 
major industrial countries. 

Our proven record of over 25 years successful exploi- 
tation of inventions and new products has generated 
substantial rewards to inventors and licensees of 
products we manufacture and sell. 

We are primarily interested in modern industrial 
' fixing ’ devices which lend themselves to high volume 
usage over a wide range of industries. Capital is 
available to ensure full advantage is taken of market 
opportunities for any viable product 
Enquiries, in the first instance, should be addressed 
to Box B.6279, Financial Times, 10, Cannon Street 
EC4P 4BY. 


MODERN MENS CLOTHING 
MANUFACTURERS 


of medium size, based in N.W n turnover £300,000. profits £30,000, 
and with live proven management. Now considers growth for 
the 70*s an d int o Europe, can best be achieved by linking with 
LARGE TEXTILE GROUP, which requires the injection of young 
dynamic management and entrepreneural action, to compliment 
its corporate structure, which would not be achieved by the 
normal channels of recruitment Replies in confidence 
Principals only, marked Private M. Director, Box B.6283, 
Financial Times, 10, Canrmn Street. EC4P 4BY. 


You THINK your Transport and 
distribution is operating efficiently 


Director: 

W. E. Men eager. F.C.l.T. 


Make sure by consuming 

WILLIAM MESSENGER * ASSOCIATES 
Specialists In Transport Management, Surveys and Training 
26 Cambridge Avenue, New Malden. Surrey. Tel.: 01-942 5094 


YOUNG PROGRESSIVE PROPERTY 
GROUP REQUIRE 
£ 100 , 000 -£ 200,000 


at a reasonable rate oF interest for 5-7 years. Sound investment. 
For further details please write Box B.626I, Financial Times, 10. 
'Cannon Street. EC4P 4BY. 


BRYANSTON FACTORS 


UNIQUE METHOD RELEASES CASH'FOR EXPANSION 


1. No NoLce ol Assignment to Customers. 

2. No Service Charge on Gross Turnover. 

3. Full Sales Ledge- Service. 

New and smaller Companies favourabiv considered. 

For details of our facilities telephon • or write to New. Business Department. 
BRYANSTON FINANCI LTD. 

IB CavendisB Square. London. W.l. Telephone 01-550 9791. 


Tenders will he accepted only from approved firms. Firms 
wishing to be considered for inclusion on the approved lists 
should apply to pre-qualtfy by supplying the information indi- 
cated below : — 

(i) outline details of the type of plant and services to be 
'offered: 

(ii) details of experience fn manufacturing and erecting 
similar plant elsewhere and evidence of Its reliability in 
commercial operation; 

(iii) evidence of ability to organise and co-ordinate activities 
of suppliers of bought-out equipment: 

(ivl a statement of willingness to provide sureties for sums 
up to the contract value; 

(v) the last published balance sheet (s) and statement (s) of 
accounts for the firms concerned: 

(vil a bank reference as to ability to finance work in pro- 
gress on contracts of the sfte contemplated, assuming 
normal progress payments: contractor-finance, however, 
is not required: 

twill such descriptive literature as may help in assessing the 
firms’ general capabilities in their respective fields. 

Intending tenderers should forward as soon as possible and 
preferably by 30th November 1071 the above information to the 
Direct nr of Water Supplies. Murray Building. Garden Road. 
Hone Kong with copies to Binnie & Partners. Artillery House, 
Artillery Row. London. S.W.1, England. 

Government reserves the right nol to call tenders In any 
or all of the categories mentioned or to alter, amend or change 
their requirements without any obligation to firms applying 
whether eventually pre-qualified or not. Government shall not 
be bound to assign any reason for not pre-qualifying any appli- 
cant and will not defray any costs incurred by applicants. 

Intending tenderers are not required to submit elaborate 
presentations or to visit Hong Kong or London but any firm 
applying may be required To attend meetings with, or be visited 
by. represent ativcfi of Government and Binnie & Partners before 
inclusion on the approved lints. 

All submissions and correspondence must be in English. 

This invitation is addressed solely to bona-fide plant 
suppliers. 


WANTED URGENTLY FOR GASH 


U.K. based company with funds fn onu of £500.000 Require immediately for 

cash any quantities of redundant, liquidation and clearance stacks of all 
descriptions. Also entire companies purchased for cash Fur immediate attention 
please contact. Major j Hannaford. 


CURTISS REINER SALES LIMITED 
23S, 240. Botlmal Groen Road. London F.7. 


ENTER U.S.A. MARKET AT LOW GOST 


Industrial or Commercial Arms wishing to enter or expand their interests in the 
vast US. A. market can be assisted by our American Division in industrial. 
Commercial end Financial matters. Our Technical Director Is leaving this week 
tar^U.S^A. and In all urgent manors telephone today or Wednesday 01 466 6363 


Alternatively write to: — 

LONDON FINANCIAL & COMMERCIAL SECURITIES LTD. 
43. Wei beck Street, London, W.l. 


A SELLING ORGANISATION 


with an excellent growth record of marketing products in the 
Garden. Camping or similar outside leisure activities through 
Garden Centres, Department Stores. Wholesalers and Retailers, 
seeks further quality products with a view to sole distribution 
rights in the U-K. — Write Box B.6291, Financial Times. 10. Cannon 
Street. EC4P 4BY. 


OWNERS 


of Brrt.sh Patent No. 1035474 relating 
lo central heating systems require 
expert legal advice Irom skilled patent 
Attorneys or other like interested 
parties in proposed action for patent 
Infringements Results could be ex- 
tremely broad and far reaching. 
Remuneration bv results. Write Bo-c 
B.S2B7 Flnanoal Times. 10. Cannon 
Street. EC4P 4BY. 


SMALL FINANCE 
COMPANY 


wishes to dispose of current book 
debts. Gross value £33.000 SublecT 
of agreements domestic appliances. 
Approximately 1 .300 accounts. Offer* 
Invited. inspections arranged by 
appointment. Write Box B.6286. 
Financial Times. 10. Cannon Street. 
EC4P 4BY. 


COMPANY WISHING TO 
INTENSIFY 


Its specialisation by disposing at a 
section ol >ts business making high 
precision instruments. Turnover fn 
the region ol 180.000 net £15.000 
Plus approximately £8.000 on sales. 
Would SuH company already Involved 
In hign precision grindlna.— Write 
Bos B.6284 Financial Times 10. 
Cannon StreeL EC4P 4BY. 


SHEET METAL 
LIGHT FABRICATION 
COMPANY 

Women co-operation of smell sheet 
metaL'llghr fabrication com winy for 
manufacturing a new product. Sub 
contract work would be Placed In 
exchange for a small assembly area 
and office. Would be of Interest to 
company having spare capacity and 
soace. — Write Box B.62B2. Financial 
Times. 10. Cannon Street. 8C4P 4 BY. 


GROUP OF FOUR 
LAUNDERETTES 


in London and SJE. All new 
equipment and prime sites. 
Write Box B.62G5. Financial 
Times. 10. Cannon StreeL 
EC4P 4BY. 


STRATHCLYDE 
INVESTMENTS LTD. 


IS Half Moon Street. Mayfair. 

London W1Y TRB 
Tel: 01-493 645619 
Specialists in the provision of capital 
for the smaller easiness, and the 
appraisal of Investment situations for 
clients seeking directorships in com. 
ponies, frequently offering salaried 
jmployment and equity participation 


SMALL PRIVATE 
COMPANY 

specialising in instrument manufac- 
ture !£50 60.000 turnover) requires 
further capital to undertake expansion 
of existing potential Premises avail- 
able If required. Alternatively aging 
shareholders wou'd contemplate sa'e 
ol whole In hrsi instance aoolv to- 
V. B. MITCH ELMORE. 
Malmsmead. Bariev* Hill, Sevenoaks. 
Kent. 


SUCCESSFUL 

COMPANY 

DIRECTOR 


wishes to expand his activities by 
acquiring Interest in business which 
could benefit from the Infection of 
additional capital — Write Box B.6256 
Financial Times 10 Cannon Street 
EC4P 4BY. 


PLASTIC EXTRUSIONS 


(FLEXIBLE & RIGID) 


Tube s p Id c s- conduit— solid rod ana 
ang.c — arable and rigid PVC vacuum 
farmed section* — All of these e*n be 
obtained directly from the manu- 
facturers. George Allen (Plastic*) 
Limited. North wav House. High Road. 

London. NZO. Tel. 01-446 0061. 


EVEN SAD, SLOPPY. SMEARY 
AND SPOTTY 


auto-washing is profitable. Much more 
so is Europe's latest * Permae Howe.' 
This plant qives a really Immaculate 
wash wax and dry to one car every 
30 seconds. It's a unique preposition 
from: Dept- IE. Permae IU.K.) Indus- 
tries Ltd- Lower Richmond Road. 

■ Richmond. Surrey. 


A BARGAIN. LIMITED COMPANIES £36 
Formation £35 Inclusive Express Co. 
Registration Ltd (Dept. Bi. 30. City 
Road London. E.C 1 '01-626 $434-5.1 
GLASS REINFORCED PLASTIC Ad- 
vertiser experienced G.R.P. techniques, 
seeks active participation with orogres- 


Pif.HiiiiBvvii wim Braam- 

slve Marine Hull or Industrial Mould- 
ing Company. Please Phone 0602 
253595 (Evenings) or Writ* Box B 6290 
Financial Tim e* . 10. Cannon Street 
EC4P 4 Bt. 


ADFONE BUSINESS SERVICES Offer 
Regent Street W.l Mall, telephone, 
telex and office services. Phone 01-734 
9571. or write Box B.B070. Financial 
Times. 10. Cannon StreeL EC4P 4BY. 

AMERICAN ANO BRITISH DISTRIBUTOR 
sought by British Company manufactur- 
ing lully-automatic domestic dishwashar 
retailing at £49. Principals only. In 
hr*. Instance please phone 021-449 
2457. 

FOR SALE— manufacturer s ex stock of 
Plastic horticultural products (Patent 
sell watering flower patsi. Owner 
wishes to soil al due lot approximately 
20.000 art.cles, local for multiple 
store or mail order. Mark up percent- 
age could be 100 per cent Please 
reply to. Ben No. B.6277. Financial 
Times, 10. Cannon Street, EC4P 4BY. 

INSTANT EXPANSION. New factories to 
let from i6p p.s.t. (where first year 
concessions appiyi. 3.500-35, ooo so fL 
Outstanding design. No l.D.C.'s needed 
Commercial Director. Telford Develop- 
ment Corporation, Prlorslee Hall. Tel- 


f ord. S hropshire. Yel. 0952-6-3131. 

INVESTOR AVERAGING 30% pa, long 

rerrri rtxsrtaEm portfolios. Minimum 

£10,000, LiilingstOfi Apartado 451. 
Ibiza. Spain. 

MOrfiGAGa FINANCE. Virtually un- 
limited funds available U.K 3 Europe 
from max. 25 vrs. min &10U.OO0. 

by Commitment Intent Document with 
lake-out 6-12 months at east of 9% 
amount loan plus evaluation fee. Full 
d -stalls or prelect to International De- 
velopment Finance. 14 Hawkins 

Stent. Dublin 2 

PARTNER REQUIRED. No eapltxl outlay, 
for sound new business project. Good 
return. Write Box B.S249. Financial 
Times. 10. Cannon StreeL EC4P 4BY. 

SQUASH BOOM — Just now big a profit 
can you make from Sauash Courts. Read 
the new magazine *' The Squash Player " 
ON SALE NOW— and fmd out. 

STATIONER might be interested in addi- 
tional branch In attractive position In 
W.l. where, present owners wish to 
dispose of lease and stock only Ap- 
proximately 1.000 souare feet with gw 
4»: years, to run. Stock valuation id. 
Bfoxlmatelv £1 0.000. Offers invited from 
Principals^ only please. Write box 
B.S ga g. Fjnancal Timas, 10. Cannon 
Street. EC4P 4BY. 

SUPATHCNE. polythene packaging for all 
gin-poses.— HUMPHREY REID LTD, 10. 
flacJcfrJars StreeL Manchester. 3. 051- 
834 9413. 

TOKYO and t , AR EAST. Professional man 
visiting will undertake busmen com- 
missions fn this largo market sio save 
your costs. Tel. 01-834 6049 (24 hrs.i 

Wanted leasing and.'or plant hire eom- 
£“*- Immediate decision.— Write Box 
B.5549. Financial Times. 10. Cannon 
Street. EC4P 4BY. 

WANTED TAX loss company in house 
budding or development. No assets 
necessary. Must be still trading. — 
Write Box B.62S1. Financial Tliita. la. 
Cannon Street. EC4P 4BY. 


DIRECTORSHIPS & 
PARTNERSHIPS 


AVAILABLE 


in various businesses with differing 
degr e e s of participation and with an 
investment rar.ge of from £5 000 to 
£100 000. An areas of the U.K 
Each prefect, or proposal carries an 
mtoartenced Management Consultant’s 
comprehensive report - including hi 
viability. 

Write or telephone in the lire! 
instance to Head Oftce: 

WESTON ASSOCIATES LTD. 
Merchant Bankers. Phi I not House. 
Rayleigh. Essex. Tel: Rayleigh (037-42) 
72291-4 or contact our local office at 
Station House. Stamford New Road 
Altrincham. Cheshire. Tel: 061-928 
8664-5. 


CINEMAS (Cont.) 


PRINCE CHARLES Lotc. Sg-437 8151 W£ 
HELLSTROM CHRONICLE CAI Science Fic- 
tion? No. Science Fact! Sep. serfs, 2.30 
6,15. 9.0- Sun. 3.30. 6.15.- 9 0. Lt« Sb. 
Fri. and SaL LI .45. p-m. Bkbic. 


EDUCATIONAL' 


*. „-.L 


LECTURES 


RIALTO, 437 3488. WALKABOUT IAAJ. 
Jenny Aoutter. Lucian. John.-. David Gum-, 
pllll. Progs. 1.35. 3-45. 6.0S. 8.20. ' 


RITZ. LefC. Sq. 437 1234. PRETTY MAIDS 
ALL IN AROW «X». 3 00. 4.10. 6-35. 
S.40. Late Friday. Saturday 11.15. 


STUDIO ONE. Oxford Circus. 4S7 3300. 
Sujae George. Honor RUcfcmau. Lit 
Bborco FRIGHT 1X1. PrOBS. 1-30. MO. 
6.00. 8.20- 


WARNER RENDEZVOUS. LOC.Sa.E3S 
0791. THE DEVILS *1. SEPARATE 
PERFORMANCES.. Weekdays 1.30. S SO. 
6.10. B.40. Lace Show Fri. and SaL 
■11 pjn. Sundays 3 JO. 5.50. 9-2 0; -NO 
ONE WILL BE ADMITTED -AFTER THe 
FILM STARTS. Normal prices (£1 IOp 
S eats boekablci. 


' WARNER WEST END. Lelc. Sq. 439 0791 
I Jane Fonda. Donald Sutherland in 
KLUTE iXL PpS. US, 3.40. 6.05. 8.25. 
Late Shows Friday- and Saturday 1 1 p.m. 


UNIVERSITY . OF LONDON) The ■ 
Memorial Lecture entitled ■■ Cali 
Bargaining Reconsidered " will h 
Hvered by Professor E. H Pheip* 1 
at 5 30 pjn on 15 Novembm- ; 
University- of London. Senate > 
WCie THU. ADMISSION FREE if 
OUT TICKET. Academic Rcgistr* 



PERSONA!* 


Penguin 

Swimming Pools 


ip el 


t 


Thinking people plan ahead, if 
want.. a pool next soring, you 
phone Penguin NOW! 


PENGUIN SWIMMING POOLS 1 
Bakers Lane. Gallevwood. ClHto, 
Phone Stack 711. 


TO THOSE ENTITLED 
UNDER WILLS, ANNUITIES, 
LEGACIES, MARRIAGE 
SETTLEMENTS, Ac. 

advances arranged 
from 9% per annum 
Sales negotiated 

GLAZIER & SONS LTD, 


48 MOUNT STREET, 
LONDON. W.l. 
MAY. 3159 4145 


Old Established 

EXPORT HOUSE 

with new aggressive manage- 
ment has room for additional 
products. 

Our external sales organisation 
with Agents ail over the world 
can handle all types of good 
competitive products. 
Manufacturers who would like 
to increase their turnover and 
are prepared to offer exclusive 
export sales agreements 
should write to: 

Managing Director. 

A- HURST & 00. LTD.. 

54a. Tottenham Court Road, 
London WIP ODN. 


CLUBS 


EYE. All-m Pinner or a la carte Irom 9. 
Lavish Ffooratiovn in 2 parts 10.30 and 
.1. 01-734 0357. 1 89 Resent SL, W.l . 


MURRAY'S CABARET. Dine from 8.0. 
World renowned Floor shows 10.15 and 
1.15. Ger. 4623. Beak Street. W.l. 


GOURMET 


GALLIPOLI RESTAURANT off Old Broad 
StreeL E.C2. Open Lunch.. Dinner, and 
Dancing till 3 ajn. Cabaret nightly 
10.30 p.m A 1.15 a.m. Mon. to Sat 
Inclusive £4.00 per bead. Res. 588 1922 


SAILING 


Hare you thought of owning a 1 
boat to enjoy with your family » 
Westerly Marine, at Watzrfi 
5451 1 and ask- Miss Walker n- 
SIno tar details of our range ol 
mg boats. Westerly Marine, a? 

Road. -WBterJoovilic. rartsmoi 


CHRISTMAS CARDS— Please nr 
from the National Society tor 
Roll el and help to .Provide. M 
gifts for many needy sufferers 
the restive season (overprinting . 
token). Write nsw for dulgns, 
National Society iot Cancer 
Michael Sobeii House. 30 Dorset . 
London NW1 6OL. 


REVERSIONARY INTERESTS.' Si 
for sale. Monthly Auctions of 
treaty. H. E. Foster and I Cran 
Poultry. London. E.C2. 01-24. 


Candleholders 

Inexpensive 


Danish Manufacturer seeks con- 
tact with importer, able to take 
large quantities of our popular 
and low-priced candleholders. 
Kronborg. Sydkrogen 60. DK- 
2450 Copenhagen SV. 


£104100 available privately tor business 
or proposition offering good return. 
London or South preferred. Write Box 
B.B288. Financial Times. 10. Cannon 
street. EC4P 4BY. 


CLASSIFIED ADVERTISEMENT 

RATES 

Display R; 
PerS.CJ 
£ . 

Appointments 13.Q0 

Business Opportunities 15.00 

Industrial Property - 13.00. 

Residential Property 10-50 

Travel 14-Op 

Salerooms 9-00, 


All other categories on request to — 

The Classified Advertisement Manager, 
Financial Times, 

10, Cannon Street, London, EC4P 4BY. 
Tel.: 01-248 8000. 


Provincial Offices — 

Manchester: Mr. A. Monk. 


Birmingham: Miss M. Harbome. 


061-834 9S. 


021-454 2f 


World Value of the Pound 


The table below gives the latest available 
rates of exchange for the pound against various 
currencies on November 1, 1971. [n view of 
the unsettled state of the foreign exchange 
market, rates for some currencies are not given. 
In some cases rates are nominal. Market rates 
are the average of buying and selling rates 
except where they are shown to be selling rates 
only. In some cases market rates have been 
calculated from the market rates of foreign 
currencies to which they are tied. 


Exchanges in the U.K. and most 
countries listed are officially controlled - 
rates shown should not be taken as 
applicable to any particular transactio- 
out reference to an authorised dealer. 

Abbreviations: (S) member of the 
area; (O) official rate; (F) free rai_ 
tourist rate; (n/c) non-commercial rate” 
not available; (A) approximate rate, nc 
quotation available; (sg) selling rate 
import-export rate. 


Place and Local Unit's! 


. Value of 
£ Sterling 


Place and Local Unitfs) 


Afaraft Issas Djiboml Franc— j 
-\fj:ttaii*lan ••• Argbuit 

UNinm lack 


\tm*nx.. I»nwr 

I French Franc 

V " a ' ,T * 1 >|im : h 

Anxi-U j 

Lxrllditan S I 

Utfentimi Ar. 

I ii- I ra I in ftf i.. Vmrtrnllxn S 

Amiri* Schilling 

\.mre- IVnug. Escuilo 


Greece. 

Greenland... 
Grenada Ol 
■iuaLda loupe 

Guam 

Guatemala... 

Guinea 

Guyana ...... 


. Drachma 
. Danish Krone 
. K. CarrTbean 8 
.. Local Franc 
. I >. S 
. ^iieizxl 
.liuiiioa Franc 
.Guayanaa 5 


Value of 
£ Sterling 


74.52 
18.083a 
4.6*' 
15.78 
2.43 .V 
2.4Sri 
. nji. 
4-BO 


Bahama! isi 11 m iiuiiar 
Uehrein tSi ... Lunar 

UniMric I 1‘ewU 

Knriaulii* lS>i_ K- CanUniau 5 

Btltnmn LI. Franc 

llermuiln llii.. Bda. S 
Bhutan Indian Cmee 

HvititB lliiiiilnfi I'pwi 

Ikrtsaana iSi.S.A. Kami 

Brazil Lrua'iiv 

Ur Hnqd'a iSi Bi. Uilra. S 
llr.iX'lmnliKS. Australian S 
lb*. Virgin |a >!IU.CL S 
aeBiuoci iSli. BriiuwJ 
Bulgaria........ Lev 

Burma Kyat 

Burundi Burundi Fnuic 

Cambodia Uiui 
Lameruun llpl.F.A.Kiain; 

Cairn da Canadian S 

Canary I- Siainlfjj I'tr-efa 

C*|*AriiiHls.lflu; V- Izvrudo 
Cent Af.Up... C.F.A. Frllc 

'.rl ■■II* Ni.. . ( el .■■■■ lfi||a?e 

Clrad C.F.A. Frau.; 

Lillie. C.ba'.-udu 

' 'hm* Vuan 

'.‘-■1i>iiiI<ui IVw* 

'.'onion.- Inl'il* C.F.A. Fmia: i 
uaign(irilvi..L.K.A. L-'nuio t 
L'on:p) i hi nsa i itant 
L-eJH Ifwa .... Colon 

Luljp Culvni l'eoo j 

Cj-f.TIIM.Sl Ij |N li<* JC 

I rei-lH'-luv'ka huruiui 

Dahomey UF..V. Frauo 

Ul-hauii k Danish Knme i 

l>-iuluicn Si.. K. Canbi.-vau S ’ 
Ltafniiu ll-.-j/... tknuiDiuau 1'eni 
Bcnador skis 

fjWP* KfU-pHan £ 

Billiot Ktli lupin n X 

Kg l i (iuiiiea Foeu 
Ealklandla. 

Faroe k..... Uauisli krone 

fui Is. iSi rui .v 

Finland Markka 

F*" ,\uu I'aiwou s 

Fraiw Frvui li Fnuic 

Pr.L'ly in Ale C.F.A. Fmin.- 
Fr. (iuiaun..,. Local Fnun- 
Fr. he. K ..C.K.I* Franc 

Gabon UF-A. Frauo 

^ 

|o«~* 

llhaua isi.. . Le-ii 
Gihniltai isi. Lrilnxllai C 
Ulllwita | ..... 

Filliixi Is.. iSj.f -'"ff 1 - IMIiu 


Haiti Gourde 

Runduras Hep Lempira 
HumiKonjifSi H.K.S 
Huujpuy fbruit. 


12.45.if 
4-38 i e 
14.672W 
28.1801 
72iTl 


Iceland's i..~ l. Kioaa 
ludoifSt luil. Bn pee 


Place and Local Unitfs) 


Pares Day «... Guaianl 
P»ple’a_ Deni 
Kep4>f Yemen S. Yemen Dinar 

Peril. Sol 

Philippines... Ph Peso 

r, ,s, tssaaid, 

Poland . 


S 


2 16.86' A 
6.3512$ 


] Inrtoneala.. ... 

Iran 

Irtab Kep. -Si 

larael 

Italy 

liur.v Carat... 

Jamaica f*». 

Japan 

Jordan IS.... 

Kenya 

Korea (Min... 
Korea iSfli)... 
k’ueait (S|. .. 


Rupiati 

Rial 

Iraq Dinar. 
Irish IT 
[►reel £ 

Lint. 

C.F.A. Franc 
Janiatu DoiUr 


1.683.1 

lfiS>2 

0. 859 

1. DO 
10.41 
1.5' 6U 


V**ii 
■ ldn. Dinar 
Ken Shill tuc 
Won 
Hun 

Kuwait Dinar 


2.0 
SlSij 
1.85/ 
17.8281 
6. If 
923.55 
0.85716 


.... '/Amy 

Portugal Pe«e Escudo 

Port (ru'mea- Guinea Eacudo 
Port Timor ._ Timor Baeuiio 
Princlf^r la... Guinea Escudo 
Paeno kico ^ U.S. s 

Qatar IS) Q- Dubai Ryal 

H*umon 

He tie lx. l-.F.A. Franc 

Uhodealx....... PbumlBB 


\ : . 

VAl 


Komania — ... Leu 


Kwanda kwanda Franc ■ 


Laos Kip 


na. 


lebanuu tebanore X 

Lesotho (rii ...si. ,\iu. karal 

Ulicru Liberian S 

Llb>a i»i MhyBii iliuar 

Liet-bl nol'n..rit(isa Franc 


7.97 


1.7776 
2-49 ri 
0.B44 
9.957g 


5,S0r»q.t 

170.95 


1.0 


18.08 >b 
2-09 5, 
10^51? 

II 41. 

15.78 

688 

15-78 

260.54 

889 

5.0 


10 


8.3094 

245 


1.0 

2-1471 1? 


Ijuaeiiitmurc. 



iludara 

Malnsgi'v Kp 
UoJam is... 
♦♦Malavna 
irnOJireJs.i> 

Mall lip 

Walla l.M .... 
Mari.mii i ue. 
Knuniants . 
Maunuu- (S 

•llexlcu 

Mlquetuu ... 
Monaco 

Mongolia.... 

MonivenaliSi 
Moruwi . .... 
MomniUqiw . 


I.ux. Franc t 

l'alncx j 

rurm-' w- eacudcu 
Mfi Franc J 

Knxvlix 

Mnla.\^lan5 ! 

Mai. Uuree i 

Mali Funu I 

.llailesc J: 

I*rva1 Franc 1 

C.F.A Franc 1 

Muir. Uujee ' 

Mexican Peso ; 

C.F.A Fram- 
Frent-u Franc 


118.021a 


n. 


88.45 
689 
2.0 
7 3787 


U.K 


Tup-1 k 


1L Caribbean 
Dirliain 
Mo*. Eociuig 


1.378 
O.a/oE 
13.79 
689 
13.39 
SI.D75 
689 
18.78 
943(01 
14.40i T| 
«.80 ' 
12.48 
88.45 ' 


St. Christo- 
pher iSi K. Caribbean 8 
5L Helena LSI £ Slerlm.- 
law!* 16 1 . E. Caribbean 9 
«. Pierre..... C. F. A. Franc 
sLViucenU'S) K. Caribbean 8 
Salvad-ir Kl... CuJun 
mdiim .Ami.. L.s. S 
-Sin Marino.. Julian Lira 

•iao lome. Uolnex tascudo 

■ril»W Arabia. Kvnl 
SenegiU C.F.A Frauo 
re.i v.Hsllec fSt s. liu^sre 
SrerraXeunerS iLeuue 

*riSinpp'rrsslup|ure S 
■umali Hep... sum. shlllui*: 
Sib. Alricai^i Kami 
5. IV. Aina 
Tennoi let yS> S.A. Rand 
S|«!a Peacta .JK 

span. Ports In 
\ortb Africa. Peseta 
~uilan !<|>_.... surian £ 

Sima* in s'. Guilder 

-vazihmd (SI £>. A. Hand 
■JWlen S. Krona 
sw-iuerland ..Hwua Franc 
Syria £ ' 


Nauru Is- Aim. IMIar ; 

>ei«L .Nepte'v Kupee f 

Xctberiaiiils (iuibler 
Aeth. Ant’lo AnUlliait Cuild. 
A uw Co ii wais Ansi. Dollar ■ 

New Hebrides ^ 

XealanmSf A.Z. Dollar 

MdHZlia Curdnba 

\lftcr Up... .. C.F.A. Franc 

X Igerte IS). ... X igertan £ 

SomraT ........ Xn*n Krona 

:4u»tanate i , - . 

of Oman (6) ; 

Paituum i&i PkM. Kujm 

Pauimia Ball mu 

Panama 

Canal Zone U Js. S 
CHpiM tSi Au»l. Dullar 


2.14711; 

il.a. 

B-MH 

«.bJ 

2.14711s 

222.71 

2.I47H* 

2-142915 

17.45 

889 

O-Ba/12 
17.08 Vj 

1 


8£Q¥ 

2.48ft 


- 

2.147 Hz 


Ttilzuua. (Si Tau Shilling 
riuulaud Ualit 

Tibet \ ) ll f n 

1 ludnu Rupee 

Top> Kp. u. K. A. Prone 

romsa la. ISI- Pa'anga 

rrlnickui 1'nu d. Toteno 
'lnnruilsUk(s) y 

rumaia Tunisian Dinar 

I'uikev Turkiali Lira 

Ugauda isi.. L-. slnllinc 
Ibi. SiaLett... L.s. LXilbu- 

Lnigua.v Lruyuay Peoo 

L.S.S.U Rouble 

l-'liper Volta.. C.F.A. Fruc 
Van can lia-ian Um 

V eneruela — Bolivor 


Vteuum (Nth Dong) 


VieLuaoilSifai Piaaiie 

P-fj- U-5). Dollar 
imitate Rn ... C.F.A Frauo 

Western 

Samoan IS) Saanoao Thaler. 


Yemen Kys! 

lugtHavuL... Xew Y. Dinar 


Zambia (Sc- Kwacha 


55-9 


U 


„ p r a Jl. French community Id Africa formirij 

panof French West A/rics or French Equatorial Africa. 
Gorenununt Tax of 0.2 per cent. London note rate 17-19. 

Sheikdoms. Abo Dhabi lua adopted the 
Bahrain dinar. Dubai. Ras aj K aim ah and Sharjah 
nave Infroduced the Qatar Dubai ml as have the other 
Trucial Stales. AJman. Fnjalrab and Umm al QawsIiL 
446|alaysia and Singapore and Brunei on June 12. 1967. 
irnued their own currencies, which for the ttme belna 
win be (reel? Interchangeable. 

Rate of oil and iron ore exports not available. 

Rate of most transactions including exports. Imports and 
non-trade transactions previously covered by the certifi- 
cate rale; exceptions are preferential rates for oU exports 
ana crude oil imports which are pot currently available. 


pgr cent, bonus on foreign O 
. ^^r.'ndrred m banks in PakUfran. 

** ■ wctal l onrin rate or 40 riolys to ttff 
. ® exchange beyond . a certain amount. 

WRong Kong dollar to a sterling. 

H ( J^ r tetro<h,ced * cornney. ta 


W 


♦ "^e rare given is tilt commercial raw, reported to apply • 


to Argentine exports. Tte nwanrtai rate, applying 
other transactions wag 16.37J In the Araentltte 


London note tats 


Sen-omber 30 and 16.971 on Friday. 

18-20. 

The Kwacha (equal to 100 N gw eel was In trod need on 
January 18. 1898 The Zambian pound remains legal 
tender Until Further notice. 

♦♦Rup-es per pound. Tourists vixitlng Ceylon receive a 
premium of 55 py cent. 

V Pounds per 108 rupees. Tbe quotation Is given in this 
Iona in Una with the revised market practice. Tourists 


OOA drdnul currency, the dollar, equal u 10 RIM 
*S^ a,K *5 b5r ** independent real 

fitca'tSi 17 V* 11101 «*°™* has a pa 

9U52J0. The parity of the RH dollar Is SUS140- 
I A new currency, the Rial SaUL at sold parity « 
pound, has replaced tbe Gulf Rupee. 

Deabqgs have been suspended since August 14 
warn the sucre was de rained from 18 to 29 m oa 
dollar. . ’ , 

. grancr. based on the Kwacha 
oB cnuimre) was Introduced on February li 
T Rate for gifts (o CzadxratovaJd* 3144. 

A A decimal curnmcy. tiw Dalasi f equal to 100 BnSd 
been mtrodnred ar a rate of 5 to Gambia £L ' 
t Hough rate, not necessarily up to data. 

Per 100 kyats. 

Tt Based on London inter-bank dealings. Transaction 
be possible taro ugh Dank of Portugal az dJfferem 
£ Founds per 180 rupees. 

tS Tourist! may change up to SIS a day at tsarist <1 
Approximate market rata. 
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PLAYER’S 


FINANCIAL TIMES SURVEY 



industrial building 


fy H. A. N. BROCKMAN, Architecture Correspondent 


’V.T 


Tile Notting h am fact mot lor 
1; Player and Sons,' erected 

CHR.- in _ 27 months audgcreditto all 

='>’.,‘■■■1 & v WB,Bia i *5 a superb piece 
VV-^ 5 ^ in dustrial architecture. ; It 
V ' - -assesses a claari* simplicity and 

v • ’’ *1> proportion' seldom arrived” at in 
* v.p Oiho industrial, buildings of it* 
£r ' | d\a.p * The reason for this 1 is .the 
* ■ ' 'Ito^armingiy simple statement of 
■Lyne plan, the essential, spatial 
l " ! nd" climatic requirements of 
he interior, and the. firmness 
d clarity with which all these 
actors are expressed on the 
evations. 

A comprehensive brief was 
forked out between the archi- 
pets, Arup Associates, and the 
lienL in addition to the 
^Requirements common to - ail 
ji,;ew factory buildings, such as 
good working environment, 
exibility and. adaptability in 
p>ping with future develop- 
ments in manufacture, there 
■'ere the important problems 
associated with high noise 
,ivels, very heavy floor loadings, 
fecial air conditions, accessi- 
lility of services, and minimum 
laintenance. In the latter case 
articular care had to be taken 
> use surface materials which 
ould eliminate mould growth 
nd resist contamination from 


advertise^ 

1ATES 


satisfy immediate specific 
needs and to provide at the 
same time for future and rela- 
tively unknown requirements. 
A single unit was therefore 
worked out to incorporate basic 
disciplines for the whole 
factory. This unit, square on 
plan, was repeated to complete 
the final factory complex which 
is designed in three storeys.. 

Columns are spaced at a 
distance of 3D metres in both 
directions, with floor-to-celling 
heights of 6.5 metres minimum. 
The principal accommodation is 


gas. The factory Is wholly air- 
conditioned, the major propor- 
tion of the air-conditioning load 
consisting of heat from manu- 
facturing machines, which is 
not amenable to localised cool- 
ing, from steam injection pro- 
cesses and from drying equip- 
ment and lighting. .Essential 'to 
this air-conditioning process is 
the dose control which has to 
be kept over relative humidity 
due to the critical moisture 
content of tobacco. Exhaustive 
studies were made of the most 
economic plant available to 


DESIGN AND CONSTRUCTION 

Architects and Engineers 

Arup Associates 

Managing Contractor 

Bovis Fee Construction 

Electrical and Mechanical 

Services, Sub-contractor . 

Drake and Scull 


)T5 request Jo _ 

.IJan^bacco beetle. 


London. EOP ■* Initial problems 

1111 The 30-acre site is within the 
enton Industrial Estate, beside 
te Beestou Canal and abutting 
uli Close Road. It. is flat and 
;t the initial problem of build- 
U'jl-iyg on up to 2Q feet of tipped 
no .'fuse, comprising” such un- 
.y>M-.able material as / building 
Sbbish, old cars, bedsteads, and 

ie like. Much of this material 

fact 
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•as in. fact organic, creating 
»ses and in some parts leading 
- internal combustion. To 
ach a firm base piling was 
dertaken to a depth of 3D 
t; sulphate-resisting.Portland 
men t being used for the piles 
id high-grade concrete for 
.’i urher foundation work-in. order 
r.-xrst resist chemical aggression, 
r >-=to In designing the superstruc- 
irjwre it was dedded to seek' a 
fl-Jlfr neral planning- solution, to 

oi tt ■ - ' ' 

te • » • r - • - -~~' r 


arranged above and below a 
deep “services void,” primarily 
for the use of machine servic- 
ing to the main production 
floor above. A second services 
void is provided at roof level 
containing the building ser- 
vices, which include air hand- 
ling ' units and ductwork, 
sprinkler ami lighting services. 
Thus, the main entrance floor, 
the ground storey, contains the 
power house, primary and 
despatch departments and a 
ground-floor-level park for 400 
cars within the building. The 
first storey is wholly taken up 
by the services void with the 
production floor above it in the 
second storey. Over all is the 
deep roof void over 6 metres 
in height containing the build- 
ing services. 

All services and energy 
within the building are powered 
by a . single fuel. This total 
energy concept also includes, 
as a prime function, the re- 
covery of waste-beat wherever 
possible as a means of . improv- 
ing. the operating economy of 
an overall system, providing 
energy at the lowest possible 
cost The fuel used is natural 


produce the necessary electrical 
energy for lighting, production, 
air-conditioning and refrigera- 
tion, and steam for process, 
heating and hot water. 

As a result it was decided to 
instai pairs of one megawatt gas 
turbihe generator sets, each pair 
of exhausts being connected to 
a common waste-heat recovery 
boiler. It is estimated that, 
taking into account the terminal 
value for the equipment, the 
capital value should be regained 
within S to 10 years. 

With the structural columns 
of the whole building complex 
spaced at 30 metres in each 
direction, the factory units are 
therefore square on plan, 
divided vertically into four hori- 
zontal zones comprising ground 
floor, services, production floor 
and roof. Each of the columns 
is designed as a duster of four 
stems, with space for service 
ducts running through the 
centre. The value of this on- 
usual design means that a struc- 
tural beam can rest on any one 
of the steins and that where the 
columns occur on the exterior 
of the building the disengaged 
heads can form a ready made 


support for any future exten- 
sion. The square unit of 30 
metres is repeated as a struc- 
tural unit 36 times, to form a 
square building with sides 180 
metres long and covering an 
area of over 3 hectares equiva- 
lent to some 8 acres. 

Modular approach 

Detailed planning is deter- 
mined by production flow and 
machine lay-out requirements 
which, the designers found, 
amply demonstrated the worth 
of the modular approach. 
There* are two categories in the 
amenity areas, each given 
great importance for the two- 
shift working of this factory. 
There is first of alt the relaxa- 
tion, lavatory and washing 
accommodation serving the 
production floors, and secondly 
the central areas including 
shops, restaurant and kitchen, 
offices, visitors' reception and 
conference room, medical 
centre, central locker and wash 
and shower rooms. Spare for 
games, club-room and bars has 
also been calculated fur alloca- 
tion in future development. 

The production floor amenity 
areas arc structured as a series 
of large movable units which 
can not only be used singly or 
joined together, but ran also be 
demounted and re-erectod else- 
where if required, as they con- 
tain their own built-in plumbing, 
drainage and ducts, which can 
be grouped together within a 
false flour and connected 
through to the service mains in 
the service void. 

The amenity areas are posi- 
tioned in relation to a number 
of factors. In the first place 
all employees use the same 
entrance, sited on the west side 
of the building, as the walking 
distance from the entrance to 
the production floor and thence 
to the restaurant must be Kept 
to a minimum. It is also neces- 
sary for the amenity areas to 
take advantage of the best views 
the site has to offer, and these, 
fortunately, are to the south 
and south-west. 


Traffic -flows in and around 
the site are separated into ser- 
vices and domestic routes with 
access from Bull Close Road 
and Thane Road respectively. 
Car parking is a major problem, 
solved with great success. It is 
considered that space for 1,000 
wiU be needed by 1975, with an 
ultimate 1,250 in 1990. The 
provision is limited for the 
moment to 1,000. representing 
the total requirement for two 
shifts. Apart from the half- 
hour change-over interval, 
therefore, only 500 spaces will 
be in use. The present plan 
allows for 400 under the build- 
ing and 600 outside to the west. 

Landscaping threw up con- 
siderable problems. Because of 
the polluted nature of the 
ground and the sparseness and 
poor quality of top soil, the 
planting of forest trees was not 
a practicable proposition. The 
choice became limited to 

Continued on next page 



Above, an external centre view between two 3fl-mctre-wide structural units, showing the 
panel-facing of two units, the clustered column structural division rising within the 
glazed area to support tbe deep service void in the crowning roof structure. Below, the 
west elevation from the Beeston canal bank. To the left the stacks of the power house, to 
the right the windows of the office and ameoity section. Working downwards, the colours 
are bronze through off-white to grass-green. 
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We have come a long way since John Player set up business in Nottingham and 
Player's Weights were sold by weight and people started saying ‘Please’ when 
asking for Players Medium Navy Cut.... 




j- 


Now we have built a new £8 million factory in Nottingham to help us go further 
We've called it ‘Horizon'. 


We need Horizon to enable us to adopt the latest technical developments in 
machinery design, work flow and despatch. We also need it to provide a better 
working environment for those people at Players presently working in the 
factories at Radford which we are replacing, the oldest of which we have 
occupied for nearly 100 years. 
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We now have our new building, thanks to Arup Associates who designed it, 
Bovis who managed the contract, the many sub- contractors, and our own 
employees from every level who helped plan its inception and design and for 
whom the real task still lies ahead. 

Now that it is ours - handed over by Bovis on time - we can get on with 
the job of turning it into the most advanced factory of its kind in the world. 



John Player and Sons 


Horizon 
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IVeecbs 


through their modern 

newsagents 

confectionery 

and tobacconists 

shops 

continue to distribute 
John Player’s 
quality products 
as they have done 
for over a century 


JOHN PLAYER & SONS HORIZON PROJECT 
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HADEN FIRE PROTECTION SYSTEMS 


designed and installed the complete 
fire protection systems of Sprinklers, 
Hose Reels, and for special areas 
High and Medium Velocity Spray 
Protection 


7-12 Tavistock Square. 

LONDON, WC1H 9LZ 
Telephone: 01-387 6084 

Also BRISTOL BIRMINGHAM, GLASGOW. 
MANCHESTER. BELFAST. 


. A Unit Of 


HADEN 


CfiURB 


ALL INTERNAL PLASTERED SURFACES OF THE HORIZON 
PROJECT COATED WITH OVER 6,000 GALLONS OF 


STERIDEX 


CREATING A SEAMLESS FUNGICIDAL MEMBRANE, GIVING 
EXCEPTIONALLY LONG-TERM PROTECTION. 


FURTHER DETAILS OF STERIDEX OR DECADEX (EXTERNAL) 
1SOCLAD (METALWORK) PALUDUX (UNDERWATER) FROM.— 


M. J. Bowry 


□ LIQUID PLASTICS LID. 


P.O. Box 7, London Road, 

Preston, Lancs. Tel: Preston 59781. 


PRECASTE CONCRETE CHIMNEYS 

DESIGNED AND CONSTRUCTED 
BY 



Tileman & Co. Ltd,, 

Tileman House, 

131, Upper Richmond Road. 
Putney, London, S.W.15. 


Tel : 01 -789 2241 
Telex: 267524 


Nominated Sub-Contractors for the 
following work: 

FLOOR TILING AND 
GRANOLITHIC FLOORING 

in the Power House 


SIDNEY BROWN (Plasterers-Worksop) LTD. 

70-76 Lowtown Street, Worksop. 


HORIZON PROJECT H 


Despite diversification a £15m. 


tovei 


investment in new plant 
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By ROGER MATTHEWS 


It is possible to frighten some source should have risen impres- to ensure that the Nottingham 
of Britain's cigarette smoker!) sively. At the same time their Corporation would do every- 
sume of- the time, but impus- diversification efforts have not, thing in its power to ensure 
sible to frighten all of them all with some exceptions, been that a suitable site was found 
the time. This is the inescap- noted for their success. Carreras, in the Nottingham area. A site 
able conclusion to be drawn just the smallest of the British was found just 10 minutes drive 
10 months after the toughest tobacco companies, is the only from the existing factories, 
warning yet issued on the perils one which has stuck solely to Players then faced its 
to health of cigarette smoking, tobacco. -In the last five years greatest problem; the lack of 
Following the Royal College of its profits have risen by around experience in building new 
Physicians’ damning report. on 70 per cent., and although it can plant Necessarily the company 
smoking and health in January, be argued that there are special was well equipped to formulate 
cigarette sales dropped by over factors at work here, it is node- plans for the manufacturing 
10 per cent By the end of niable that these figures do side of- Horizon; it was the 
April there were clear signs of underline the profitability of planning and building of it 
a rally and to-day it is thought tobacco. It is against this general where they felt rather vulner- 
that sales in some parts of the background that the decision by able. The first and crucial step 
country are back to pre-report Imps.’ subsidiary John Player was to find a firm of architects 
levels, while overall they may *“4 Sons, to spend about £15tu. in which it could have complete 
be just one or two per cent on building and equipping a new confidence and with whom a 
below the figure at the end of factory at Nottingham must be close working relationship could 
^970. seen. be established. Aided by Pro- 

" . , . . . . . fessor Ling from the architec- 

This repeats fairly closely Real kev ture department of Nottingham 

i& attern f l UoWU ^ 1116 1 ^ 2 The new nlant was first University and the Royal Insti- 
health report, when sales . about seven years ago of British Architects, the 

initially dropped by about 15 1 “S* Kg? m eventually fell on Arup 

per cent but* within eight *«“ tne decision to ouua was 

months were back to only 2 Prompted by the growing diffi- ^ed a^eaSbStfSudv ^ris 
ner cent below their nrevious culties encountered at Player's pieTe ° a *easio»ny study novis 

IeTeL This v^r tho renort has three existing Nottingham fac- was brought m as the managing 
level, inis year the report has contractor to work in conjunc- 

tion with the architects and to 


tories. Technological improve- 
ments were limited by the de- 
sign of these plants and those 
that have been introduced 


been followed by a more deter- 
mined anti-smoking campaign 
with cigarette packets now 

foT^dgarettes • 


be responsible for putting out 
all the- sub-contracting work to 
competitive tender. 







fs 


warns** 


drawing attention to these 
warnings. The cigarette com- 
panies’ marketing men seem 
singularly unruffled and are 


Worked well 

This arrangement seems to 


cate. With the likely advent of 
synthetic or reconstituted 

tobacco these problems would 

„ bl . c :? as :- t Giveil . t 5 ep ” fl !? bi “' y hare worteTWelTVihe date 

confident that in a fairly short °? . tobacco industry the de- set for ^ handover of the fac- 

time the warning nSicL will ^ * pl * ye ™ was acWeved 0Q 

become as unobtrusive as the ^deratiomL ^ ^ c ^ c November 1, the target date. At 

makers' name on an individual fiut toe reai 
cigarette. sion was th e co-operation 

Similarly the anti-smoking workers and Players has gone to 


The vast production floor. The coffered ceiling is beautifully designed and for wholly sfa 
tural reasons is given a slight lift towards the centre, visually satisfying in its Gitf. 
content of the imperceptible curve on the base of the Parthenon. . 


This is not to suggest that much nearer £8m. At the time 


kev to the deci the start of 1116 shortly British smokers will all the budget for the project was 

brought together a number of be switching to the new drawn up an allowance was 
uperauou or me . .. „„ .. rrre,___ * n ,c c , , k n 


key members of staff to form ’‘tobacco.” There are a mass ma( |e for an extra sum to be set 
ad^vS campaign** wtth~iS ST In ^ of imponderabJes still; will aside on top of the £0m. 

commercially **** l ° deade form of toe synthetic 


to 


Sy ti ^m!S b a^ d oing 8 lSSe feasible ^e ^ew 'p“Mt*coIS new factory ■“* so ** t0 en ‘ tobacco be any safer medically? gether with various fees such as 
auy recogmsea as aomg nuue xeasioie ine new pianx, coae- . . __ ww «riti h* th* or rho .i .w 


or reconstituted a n ow f or rising costs. This, to 


more than scratching the sur- named Horizon, had to operate «"« ^ ey enjoyed or What will be the attitude of the the architects, the total energy 

^ p suffered the results of their Customs and Excise? And l£ we plant and an extra cost-inflation 


face and perhaps helping those a double-day shift For the staff 
people who gave up smoking in it meant a radical change in 
January to m aintai n their working practices, a proposition 
resolve. It seems that 

British public will have to be of the management " 
persuaded by some more force- guarded hostility.” But 



decisions most of the team was join the EEC will duty be of £300,000 gives the near £8m 
under 40- Similar groups have applied on the finished product total. A further £Tm. is being 

the that they greeted, in the 'words beeD 861 up on a consultative instead of at present when the spent on equipment for the fac 

basis to advise on particular raw material is withdrawn from tnry. Although the Players' 

tb ey aspects of the factory such as bond? And finally, and prob- management claims to have 
ful means that smoking is harm- have agreed and were given the <***«* facilities, colour ably most vitally, will anybody been very cost-conscious 

chance of voting for the type of schemes and furnishings. What actually want to smoke these throughout and has in fact only 
shift system that they most w* 01 presentations, films, visits new cigarettes? Answers are incurred expenditure of an 
YnrrpJiep iinlikplv favoured. At the outset the to new factory, and a very needed to most, if not all. these extra £300,000 there is no doubt 
uiizcoac U1UJXVCIJ lini - nns were tb a t there real “Y 111 some °f the peri- questions before the manufae- ihat the company has not 

However the anti-smoking W(m ld be no redundancies al- Phereal but nonetheless vital turers take the plunge. But if stinted cash when it felt that 
lobby together with the limita- though the present production aspects of Horizon the man the answers prove satisfactory only the best was sufficient 
tions on cigarette advertising workforce at Nottingham of *"4 woman on the shop floor then Horizon is likely to be able Although, of course, there have 
and the general public aware- a jj 0ut gggg full-time and 1,000 at Players has been given a to meet the demand. been compromises between 

ness of tiie dangers of smoking, p^.^e wtu be slimmed' at very real opportunity to feel in- what was wanted and what was 

does suggest that the sales of Horiaoo t0 ab0 ut 1,500 per shift solved in the project Certainly fnmimr on ctrpnm Possible it seems unlikely that 

tobacco products are unlikely to a further eventual reduc- there cannot be that many em- s .there were any major compro 

increase substantially during ^ oa anticipated to not fewer Payers who provide a bank. Actual production at Horizon mises on cost grounds alone, 

this decade and may even lf ooo per shift This is shops, and a resident doctor is not scheduled to begin until So far the project appears to 

have reached saturation point being achieved by natural and dentist in their factories, late February or early March, have gone with remarkable 
It is this belief which is wa5t age t a flexible retirement Flexibility had to be another and the new plant will not be smoothness. Asked about the 
in part responsible for sub- policy which ^lows workers vital ingredient of Horizon, fully on stream until Septem- worst problems so far encoun- 
stantial diversification efforts t0 opt t0 g0 at gg instead w '»th the chief remaining ob- ber, 1973. When fully commis- t ered a senior executive seemed 
by the malor tobacco companies. 0 f 55 and the chance of still stacles to full scale production sioned the factory, which has a temporarily stumped for an 
Imperial Tobacco, for example, earlier retirement, although ° f synthetic tobacco being con- production area of 10 acres, answer until he remembered 
has spent around £100m. in the jgst option is being used cerned with legal and medical should be producing a little less t b at plans to plant trees, around 
past four years, mainly oh estab- sparingly because of the pos- issues, which could be resolved than the 150m. cigarettes a day (b e new factory had been aban- 
lishing itself as a major force in ^ble strains on the company's before too long, then the new presently manufactured at the doned because of the methane 
the food industry. British pension fund. An unspecified factory had obviously to be three Nottingham factories. g a s given off by the rubbish tip 

* number of workers have already prepared to adapt its produe- There will not in fact be any on which Horizon has been 

left under these proposals. tion methods. Imperial Develop- decrease in Flayers' overall pro- built. And so proud is the com 

The company also had to de- ment, the joint company set up Auction as the company's pa ny of its new factory that the 

dde where to build. Develop- by ICI (two-thirds) and Imps Stirling factory is due to have na me of John Player may well 

ment areas had undoubted finan- to launch synthetic tobacco is completed its expansion pro- n0 f b e emblazoned across the 

while the tobacco companies cial attractions, but that meant believed to be technically ready gramme in March next year. outside. “ After all,” said the 

have been trying to break away training a substantially new to translate the experiments at Originally, the building of same executive, “ St. Paul’s 

from their reliance on the one labour force. Perhaps the hint the ICI Nobel Division in Scot- Horizon was expected to cost doesn’t have its name written 

product, their profits from that of a move was enough anyway land into full-scale production, about £6m. The final bill will be across the building.” 


American Tobacco has spent 
more than that on perfume and 
cosmetics interests plus the 
Wiggins Teape paper company. 

Zt is therefore ironic that 


A superb building -(Cont’d.) 


Continued from rrevious page grassy bank still within the ribs. Each group of panels with the triangulated steel roof provide a brilliant green grass 
shrubs, grasses and earth forma- factory rite from which no hint covers the 30 metre side of a structure exposed. At intervals carpeted foreground,' rising to 
tioa The external car parking can be gleaned that this is the factory unit the clustered along the sides of the building mask the ground storey ranges 
area is slightly below the level centre of an industrial estate. columns marking the structural are the escape staircases which of car parks and other openings 
of the canal embankment and , limit of the square between each are set proud of the wall face and allowing the main structure 

by this means, together with Elevation treatment panel group. The columns are and enclosed with concrete to speak for itself above this 
budding up of the earth em- _ „ of bush-hammered concrete treated in the same manner as green base. The green of the 

-important eievaunnai anH firmiv srti.-..int-o thoir tho 4 _ 

is highly successful 


bankment itself, the cars are 311 

screened from view noints in treatment 

u ^ Pii il, ~- T auKK” 11 vruuam.1 . mm uiv wrrai LUtaiUU WUQ U1C OR-Wmie CO LOUT 

the new office building for and full . Ju s the ai of the Tonf dear of the cladding of the building and continuing of the concrete panels and stair 
Rnn« the chomis-ts oor far the architects, who wrote at the pancls on each side of them. A round on to the south side the towers. The columns stand 


and firmly 
function by 


articulate their the cladding panels. Above the grass banks is sharply con- 
rising to support main entrance on the west side trasted with the off-white colour 


. ,T. . _F tV n nmianf. •• Tho w UU lUWSia. (IIP LTJIUIOUS SLailU 

away. The pleasant country to 7. band of bronze coloured glazing, panels are pierced to form the sentinel between them as dark 

thP south offers the best functional elements of the build- 2 metTes deep abow and .v. ^ - - - QarK 


the south offers the best \ metreS deep ' ^ abow and window openi,Ws of the ^ clusters and the bronze 

“ *1 . view , ems erterMl d^ddinL should d0WT1 “‘J end paJ L el storey amenWes area ribbon of glass, lit from the vast 

sMMsvs a — ■ ^ 

s ”K tlleclaaaingpane!5 „ e Integrated design Jg, JZ 

of maturing. 11 crames - the wide openings to car parks The impact of this building as every example of industrial 

One valuable asset is to be The main external wall clad- and shuttered openings to the seen from the south and west is architecture of the last ten 
found in the cutting containing ding consists of close-jointed despatch area. Above the panels two-fold. It combines both years, but with that reservation 

the canal. Over the years much vertically ribbed panels, the and the glass band is the deep colour and form in a striking I can* say that I certainly have 

growth has matured on its banks bold texture being obtained by roof structure, faced with and unified composition. The seen none more wholly 

and it is now possible to find a random chipping of the bronze tinted fibre glass panels embanked earth surroundings integrated *h»Ti 


-*L 


Nine 


i— 



and 
twelve 
thousand 
five 
hun 


of raw 


n:iiv 


square 

feet._ 


Nine acres of Taurus' 
finest hard maple boon 
its surface to provide 
dust- free conditions for 
meticulous factory 


.'l!* 

production - 12,500 squamy^ 
feet of ‘Ram’ flooring — thaip 
perfect basis for a modem," L 
open-plan office complex-* j 
tall order/ j 

Especially tall when 
maximum time for laying is ' 
only four months. Add to 1 
this the on-site task of 
sandwiching building paper 
between the Taurus : 
sub-floor and maple boantey 
and treating the underside • 
of the boards with a chemical 
compound to repel tobacco; 
beetle and you really have 
got a problem. 

This problem has been 



— — 4~ 


This problem has been ^ k -- : 

ironed out by Hewetsons; |**T 
they're well up to schedule 1 r 
and the John Player building 
will have the right floors for 7\ 
the job —when it needs them. 




that mud 



needs ^ 


THE FLOORING EXPERTS 
WHO ARE NEVER FLOORHH 


J. A Hwwtaa 6 Co. u Mta flwt 

Hull HU9ES6.TeLD4827t7n ' ' 





Bovis 


are proud to be the Managing 





>il 

dtii 


Jo] 


Bovis for the first time in Britain has enabled- 
John Player and Sons to take possession of 
the Horizon Factory only 3 1 months from '' 2 V act °rU 
initial planning, indudjng.24 imontibis for ^ '°‘Veg 

actual construction. : '.V 1 ? c 0rri : Dr ,'l75 Ori 

The Management Contract combines all <v Li -or; on 
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convenient energy system 


vhich saves money 


ANDY McELROY 




■ idustry as a whole were thermal and electrical— needed 
'resented .with one. single to operate a plant from a single 
f philosopher’s stone, it fuel source. put : simply, the 
be a. device for: giving main advantages of such a 
■ 'convenient; ; reliable system is that the output is 
to run facBarifls. . always within the eontrol of the 
Ely after. war user, who also derives the 

the . mor^ .: Expectable benefits of discounts on large 
ts were . predicting a quantities of a single type of 
age fueUefl at almost no_faeL; 

atomic jeactors, opening There . is a popular tois- 

■ » i --y to drastically reduced conception, fostered to some 

— *S uctlQ » costs. lower- product extent by journalists, that total 
and a vastly improved energy is a new concept, but 
"idQa^jfca^dard of ; living for every this is far from the truth. As 
^SajSjgj^en. Give, or lake a quarter an idea it goes back to the 1930s, 

. ^gSggB* century, and industry is and possibly even before then. 

waiting. . . Profitable applications of it go 

W ■^-•’§$1 r * iat can an ’Industrialist .do back to the early 1950s, so that 
‘ -^'CnSI 5 wants to - keep bis fuel costs there is plenty of practical 
fri, v reasonable limits? Under experience to demonstrate its 

ia i . circumstances - all . advantages. 

Tl'C[ are tied to electricity 

S '' \\^ v Marating stations run by the |?ni,a! fnntimr 
f. L--. ^lltral Electricity Generating Equal lOOtlDg 

Jard by the umbilical cord of Principally, these applications 
softer transmission ••• lines, have been, overseas, where a 
~ brtunately, the power from cheap, reliable and suitable fuel 
source is comparatively has been -available. Until 
insive and, by the nature of recently. Britain depended on 
ern society, or so .it seems, imports for all its fuel except 
iunitj jnd imes ever more costly. coal, which is unsuitable for 
'aii'-iMiin ■ Antral generation of power -small, commercially available 
’ ? "i ii, luces great economies of prime movers in its raw state. 
3, -but this is substantially Recently, however, the avail- 
iterweighted by the cost of ability of natural gas from the 
sraission over large North Sea has put British 
roces. So much so that a industrialists azt an equal faot- 

ber of companies use their ing with their counterparts in 

generating stations, but this Europe and North America in 
<n inly economic when the this respect. 

WiT* and is large and fairly Player's new installation is a 

Smj classic example of the potential 
I g igfcr certain- types - of pro- of total energy. It uses a bank 
V |||iim unit, however, there is of eight Easton TA 1500 gas 
“•ntemative that scores r on the turbines, each developing 
^^dAAmds of both economy and 1,450 b.h.p., as the prime 
fVenience, and. is displayed movers. These units are merely 
lis best in the John Player updated versions of Ruston's 
*zon factory; This is total well-established and proven 
gy. a term loosely used to units, noted for their extreme 
ribe the derivation of the reliability in similar applica- 
C&AlU rest forms of power— tions. These units are well 


isualK xalis|j, IJn [ 

henon. ” Ir 



One of the eight Easton TA 1500, Ll-MW gas turbine generating sets which provide all the electrical and the rmal power 
for the new factory. 


acn 

and i 


tweive 

thousat 

five 

hunfe 


SFisru 


! Ili'MlKII 


known . for their ability to Board for an interruptible gas design and high efficiency, that machines are connected in 
operate for between 25,000 and supply. This means that for there is virtually no variation series-parallel in both the steam 
30,000 hours between major specified periods the Board has in the temperature of the gases and chilled water circuits, giving 
inspections, and maintenance the right to cut oS supplies, exhausted from the boilers unusual flexibility in operation 

costs are very small compared This is advantageous to both whether the after-burners are to meet varying demands or 

with reciprocating engines of parties. At times of peak working or not changing ambient conditions, 

similar capacity. Ruston has domestic demand the Board can Overall, the heat exchange and Overall, in fact, it is flexibility 
installed oyer 60 similar units, divert the supply, and thus after-burner system is designed of operation which characterises 

running on either distillate fuels saves the otherwise enormous to operate without any super- the total system. In specifying 

or gas, and so has unrivalled cost of supplying distribution vision. Changeover to distillate the operating parameters, 
experience in modifying the equipment needed to deal with fuel when the gas supply is Player was aware of all the 
units for particular applications, infrequent peaks. As a conse- interrupted is automatic and likely eventualities, and has 
In the Player application, the quince of this saving, the Board instantaneous, and if the taken steps to protect itself 

customer signed an agreement is able t0 offer Player gas demand for steam should fall against any untoward circum- 

with the East Midlands Gas supplies on very favourable below the capacity of the hot stances. 

terms, which saving allows the turbine gases, an automatic Even in the provision of 

company to cover . the costs of valve diverts a proportion of storage for the reserve fuel, the 
supplying an alternative fuel these gases directly to atmo- company has taken care to see 


ixHnwmunaiB 


during these off periods. sphere. that it is more than adequate. 

Ruston's turbines are designed _ Immediate supplies come from 

to be able to run efficiently on Generators Part two internal day tanks with a 

either gas or a distillate fuel. Between the inlet to the tur- capacity oi 5 » 000 gallons of fuel 
and the installation is designed bi ne sud ^the eSSst from toe each - ,rhese “« fed £rom a buUc 
so that the change-over is auto- boiler the high efficiency in fuel 6Upply taak hold ^ ng S 00 ’ 000 S* 1 
made and causes no disruption ™T « d T„ w™ loas and installed on {actor * 
to production. But gas can be SnWor the SrinS S Such a precaution ensures 
considered as the standard fuel. c i at ed with this tyoe of Installs- toat *** factory wU1 CDDti31ue t0 
It has the advantage over others £on W operate at fuU out P ut even 

(apart from cost) that it gives It ' ls ^ fac * _ to foree , the gas supply should be cut off 
a very clean and non-corrosive about the generators themselves at umoreseen circumstance 
exhaust gas. This is doubly K*fIffiE5h such 65 a major faUure * ** 

; * 1 WU1CU play SUCn 3 71181 P a « JO rli ctfihutinn ..nlili-nlu 
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important in a total energy th e overa n concent. Sunnlied aiSLrjuuuon *ysiei 
application, since toe whole idea by English - Electric - AEI thou * b may be - 


distribution system, unlikely 


English - Electric - AEI 


is that the waste gases ex- Machines, toe eight a.c. genera- at toe whole system 

hausted from the turbines tors are driven from the tur- objectlve Jf’ it . lD »U its 

should be used to generate bines through the reduction aspects attention to detail to smt 
steam in a boiler. Clean waste gearbox shafts. Each machine S e needs of ^ us t r and &ve 
gases simplify the problems of j s capable of delivering 1,152 a power source that can pro- 
boiier maintenance, as well as kW at 80 per cent power factor yi( l e economy fl .^ XI . b ^ Jty 
reducing the pollution problem at a voltage of 11 kV This out- 411(1 compactness with reliability, 
to negligible levels. pot is 3-phase. 50Hz, and is One of the iromes of the msteUa- 


and compactness with reliability. 
One of the ironies of the installa 


Exhaust gases from each pair generated at a running speed a dSitt.^ torbinU hwfa^ 


of turbines are ducted into a of 1,500 rev./mi n. f J 

single exhaust heat boiler One of the outstanding fea- 0 ^. er nowe^sour^a 

designed to give maximum heat tures of the machines, and of paTed Wlth oth * p sources, 
transfer between the gases and fi^at importance to toe overall Uioli 
the water. Each of these four efficiency of the new factory, is " i - u S 11 
boilers, designed by Spanner their ability to maintain the out- But, having said this, when the 
Boilers and using their patented p ut voltage to within 1 per cent fuel is cheap and the system is 
Swirlyflo tubes, produces in aU operating conditions from designed to recover the energy 
17,600 lbs of steam at 180 p.s.i.g. no load to full load. Autosyn- normally wasted in engines, the 
when the turbines are working ebronisarion facilities bring In whole complex shows a very 
at maximum power. But the eacb generating set and syn- high efficiency. Overall, in fact, 
total steam requirement for the chronise it with others already the Player installation can be ex- 
factory, for process heating and ninning. Operation is controlled pected, on past experience, to 
for air conditioning, is so 11181 there is no risk of any yield an overall thermal 
120,000 lbs of steam per hour, of 1116 machines getting out of efficiency of between 55 and 90 
leaving a total deficiency of and each stage in the rou- per cent depending on load fac- 
49,400 lbs of steam per hour 18 safeguarded by a super- tor and toe pattern of demand, 
to be made up by other means, risory system. When one considers that toe 

In many respects the Player shaft thermal efficiency of a gas 
Different wave installation breaks new ground turbine is only in the region of 
*** in total enerev. and nowhere TO to Ifi ner pent- the achieve- 


J in total energy, and nowhere 10 to 15 per cenL, toe achieve- 

This could have been done in more so than in the air- mem falls into perspective. De- 
ni any different ways, but in the conditioning system. Normally, tailed specifications to achieve 
interests of economy and a com- in such installations, the chilled this figure include, of course, 
pact installation. Spanner instal- water required for cooling is heavy insulation of all potential 
led after-burners in the exhaust produced by electrically driven beat sinks, such as the mineral 
pipes of each turbine. Fuel, compressor units. In this appli- wool blankets used on the 
either natural gas or distillate, cation, however, a combination turbine exha ust ducts and the 
is injected at these points and system of absorption units using boilers. 

ignited to bring the exhaust steam at a pressure of 15 psi Power at lower prices can 
temperature up to a level that and compressors driven by a mean a great deal to the profit 
gives toe necessary steam out- steam turbine are used, thus margins of many industries. For 
put Quite apart from this func- reducing toe demand on toe Ruston Gas Turbines and the 
tion, the after-burners and power supply. ' other equipment suppliers the 

boilers are- capable of producing . The refrigeration system was Horizon factory is, in many 
the maximum steam demand designed and supplied by Trane, ways, just another contract F6r 
even when the turbines are run- and it incorporates a steam tor- Player it is a step into operating 
Ding below maximum capacity, bine made by Greenwood and economics. For industry as a 
as when the demand for electri- Batley as toe compressor drive, whole it could be a valuable pro- 
cal power is low. It is significant One very unusual feature of totype, setting a new pattern of 
and a_ tribute to clever boiler this installation is that the power generation. . . 


Players 


with 

Ruston 

Total 

.Energy 


In their new factory at Lemon, players have chosen Ruston 
Gas Turbine total energy to supply ail the power and heat 
requirements. 

Eight Ruston TA1500 gas turbines each drive a 1 megawatt 
alternator to supply all the electrical power requited and the 
exhaust gas from each pair of turbines is fed into an exhaust 
heat boiler to provide 30,000 lb of steam per hour for heating, 
production and for the absolution water chillers— part of the 
air conditioning system, it is the first time such gas-turbine- 
absorption chilling plant has been used in the UK. 

The gas turbines will use North Sea Gas as the primary fuel but 
In the event of an interruption of supply they change over to 
distillate fuel. This is fully autbmetic without the need to shed 
load and with no noticeable change in frequency and is a 
feature of the Ruston Gas Turbine. 

John Player decided on Ruston after studying other successful 
gas turbine total energy systems installed by the company. 


Ruston International-a range of 
industrial gas turbines 1000-5000 bhp 



RUSTOn GH5 TURBIRB UII1ITED 


PO Box 1, Lincoln 



Atlas Popular Packs 
21 million up there 


Atlas have just produced their 
21st millionth Popular Pack. Which 
means a celebration for us — and proves 
once again that Atlas Pop Packs outshine 
the opposition. 


Getting better and brighter 
ail the time . 


Atlas don't rest on their laurels. We 
already have the most comprehensive and . 
versatile range, but that doesn’t stop us 
improving ft still further. 

All the new Pop Packs are finished In 
elegant white enamel. And they're brighter, 
too! All standard Atlas fluorescent tubes 
now have higher output— which means more light 
without higher running costs. 


Six-footer top seller „ 

Quick tip: our six-foot unit Is topping the 
charts for popularity. It gives 30% more light 
than the five-foot size, but costs very 
little more. 


Thorn Lighting Limited 
Victoria Trading Estate 
Victoria Way 
Charlton, London, S.E.7 
Telephone 01-858 3281 


CANAL SHEET METAL WORKS LIMITED 


LENT ON LANE 

LENTON INDUSTRIAL ESTATE 
- NOTTINGHAM 


Congratulate 

John Player & Sons 


and are proud to have been associated 
with them on their magnificent new 


HORIZON PROJECT 


ayer nonzon rroiect 


, . ^hfits ofthecohcractor’s involvement and 

fullestpossible competitioii on every 
, c roST® 5 construction. ;.L . v ;. . 

p Managing Contractor, working for a fee, 
.Till cociractual responsibility for the. : ... 

A 0X yet eveiy pait of the work is put out . 


to competitive tender. His activity is. thus 
.wholly directed to the tightest possible 
planning and management of the project in 
complete identity of interest with the client 
and his professional team. The substantial 
savings in time and cost that result from this 
have been well demonstrated at Horizon. 


Bovis Fee Construction 
Limited 


Bovis House, Northolt Road, 
Harrow, Middx. HA2 oEE 
Tel: 01-422 3488 
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■WALL ■ STREET + OVERSEAS MARKETS 


MONEY + EXCHANGES 


Index drops to new 1971 low of 825 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Nov. L 


THE RECENT DECLINE gathered --■oU’ETTC 

momentum on Wall Ftreet to-day OTHER IwlARIVt IS 
and the Dow Jones Industrial 


Weak spots were Naarden-Chemle, PARIS — Closed yesterday— AH pollution control and labour 

off FIs .2 .3, Heineken, off FlsJ-5, Saints Day.' saving. These included Mitsubishi 

Oce-Van Der Grinte, off FlS.1.5. BRUSSELS— Closed yesterday— Kakold, Tagmna Boiler, Ishii 

, . , Banks were led down by All Saints Day. Iron. Chiyoda Chom and Japan 

Average dropped to a new low for (^n apa i lOWCr Aigemene Bank Nederland, which MILAN— Closed yesterday— All Catalytic Chem. 

1971. . lost FlsiS. Investment Funds Saints Day. Among "speculative" issues, 

The Industrial Average opened Canadian Stock Markets- re- were narrowly mixed. In mostly VIENNA — Closed yesterday— All Heiwa Real Estate gained ground. 
„ _ ..... . sumed their downward trend in lower Insurances, Amiss gained Saints Day. but Sanko Steamship and Atisnogi 

2.41 off at S36.59 and steadily gave ijgjrit trading yesterday monilng. ground. - OSW) — Banks and Industrials Nylon each eased. Other gainers 

ground to the dose, reaching Industrials lost_ 0-53 on index, state Loans were quietly mated, easy. Shipping barely steady. included Toyo Kanetsu, NGK 

SWITZERLAND— Markets •*“**- COPENHAGEN— The market Insulator. 


S25.S6, for a fall of 13-14 on the Western Oils 0.71, Golds 0.8L Base 


day and 4.71 below Its previous fn!! 5 ' nni^R-mkwm firmer. In Industrials. Brown was . with few Issues to Dainlppon Printing, Top pan 

dosing low of 830.57 recordod on gW ^L°tSalO S3E r£e E 8^ «Wc2£ 32 SSlS" 9 " ■*““ 0ne S? d - "" « 

Th.wcfiAiir.n, “SE2JH5F “iSJ£“ ral t ™5l Bearer FreR5, NestleBearer ^.L^fiLSSSLw _ their favourable business results 


January 4. The NYSE All Common GERMANY - Markets tunica ' JOHANNESBURG - Prices antidpated for the term ending 

Index lost 77 cents to $51.30. easier on lack of interest, partly &nrf« F«J9 and Loom drifted lower in very quiet trad- this November" S 

while declines outpaced gains by reflecting the official holiday in JTwifllrRmi 2r tag * Golfls were slightly softer. Some' Consumer Expenditure- 

parts of Germany. JSrfJdiflEIiuwi tl whffe Mining Financials continued related issues, including Renown 

cSss^ySS^ Ja.-a a- copwreM “ d “ atim “ 

declined MUD id ctoged Ov-SF&SZS &S& 


l,157-to-292. 

Volume. however, further 
decreased 750,000 shares to 10.96m. 

Much of the downturn was 
attributed to a prediction by 


Banks. Motors 


. , . . , necac firmed led hv Rinbven>iit ftut Prices were generally lower, easy, except for Mitsukoshi Dept 

showed heavier losses. dby ereta. where changed, in Industrials. Mfsawa Home, newly listed on 

In generally -well maintained plate Bonds were narrowly TOKYO — PHcm fenerallv the second *e«inn of the se 
economist Eliot Janeway that the ^s, Public Loans gained about mtoed in quiet trading. - gabT^l Srengt^Sstef “hJ SteSFmS&S. open^E at 

Dow would maintain its sinking * point Dollar stocks were steady, Yen 800 . »rfee 

condition until it hit about the AMSTERDAM -Most Inter- aSE&bJS+BJB SkuefSS ofY^wT^ 

500 level. Most market analysts nationals weakened. KLM, FIfi.4.5, Sper^r Rand each moved higher t^ughr on the news that the Tateisi and Pioneer were each 
contacted, however, ^ do not } agree feUon its i results. r! ,? Minis try of International Trade higher among Light Electric 


economist. 


Mr. Paul W. McCracken, Presi- 
dential adviser, said the nation 
was closer to a firm basis for a 
reasonably stable price level, and 
Mr. Charles Walker, Treasury 
Under Secretary, said additional 
areas to be exempt from the 
Wage-Price Freeze in Phase Two 
would be made known this week. 

Dr. Arthur Burns, Federal 
Reserve Board chairman, said he, 
and the Presidential Panel on 
Interest and Dividends that he 
heads, will oppose most interest 
rate increases. 

A late report by the Commerce 
Department that consumers re- 
ported rsig purchasing expecta- 
tions for new cars and household 
durable goods in October 
apparently had little impact 

IBM fell to $262|. General 
Electric lost SI* to $56J and Levita 
Furniture were off S3* at $90 i. 

In Motors. Ford dropped $lg to 
366. General Motors at $7Bj and 
Chrysler at $27 1, each lost 51 J. 
American Motors were unchanged 
at $74. bolstered by reiteration of 
an earlier projection that it would 
be profitable in the fourth quarter 
and for the year as a whole. 

Steels retreated as industry 
officials reportedly doubt that an 
order upsurge will take place in 
January. Steel output rose 0.8 per 
cent last wek from the week 
earlier. US. Steel were off $4 at 
$26J ax were Republic at $20|, 
Arm co declined $} to $16}. 

Control Data lost $} to $39} 
after it postponed its previously 
announced plans for a republic 
offering of equity securities later 
this year, attributed to depressed 
market conditions. 


Memorex gave way $1} to S2S — 
it expects to report a loss for the 
third quarter and “definitely " for 
the full year followed by a modest 
profit in 1972. 


. Plantations were narrowly ^st^ound and Canaan stocks SSTSUHj' ^tended t? M ^ B5S 

mixed and Shippings edged lower, wereinamly eased. a 10 per cent m eredit AUSTRALIA— Rises slightly out- 

most local Industrials also eased. STOCKHOLM— Very Ann. for investments in equipment - for numberedfaTIs to veryqSiet 

trading. Mines generally were 


Indices 

NEW YORK 

DOW JONES AVERAGE5 
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Home 

Bonds 
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1 — '.7SJS4 
Oct. - 

29 .... 72-23 
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72-30 
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72.01 


21 ...I 71.81 
20 _.| 71.93 


1971 1 

High] 72.37 

,(27/10) 

Loir I cH.ox 
! fS/1 • 


Trans- 
port ■ Indus. 
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223.32 826.86 


229.2L 830.00 

227.86 837X2 
SS7M 836 J8 
231.32 8*6.36 

231.86 848.60 
232.64 D6&37 
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232^4 8BK65 
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iiijsa 
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111.66 

112-06 

UZJA 

113.66 
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114J07 

114.04 


248.33 ' 860.82 
(7/9) f28/*l 

IS9.70 1 aSB.BS I 109.78 
i4ili (1/11) 1 (27/9) 


12B.S9 

! iis/D 


Trading 

votnmet 

OOO'i 


10,860 


11.710 

iwaa 

13,480 

13^90 

7340 

14.560 

14,900 

1M40 


-AH-nme Ugh 999.15 (9/2/86) 
: All-time high 279-88 nnmx 
AD-Ume blEta 163-22 123/4/65) 
t Excluding bonds. 


IND. DIVIDEND YIELD px. 


Oct. 29 


3.76 


OcU 22 


Get. 19 
2970 


3.70 


4.21 


N.Y. 


SE ALL COMMON INDEX 

Dec. 31. 1965=38. 


1971 

HlghlLcrar ' 


linn..- FrL IThurs Wed. 1 Toes. 


57.78 49.75 6I.J8) 
(28/4) (4/li 


52.117 r 51.87 : 51-80 i 52.54 


RISES AND FALLS 


Issues traded 

1.693 


UD 

292 


Down 

1,157 


Unchanged 

244 


Mini • . Mon. 


BLighsj 5 
Lows 1SB 


Fri. ilnur*. Wed. 


8 

175 


N4 


10 

114 


AMERICAN SE ALL STOCKS 
AVERAGE 


1071 i 'Mon. 
fMfsbl Lowj- 


Pri. rThnm.1 Wed. Toes. 


24.511 24.60 24.48 24.73 


98.69 22.7? 24.40 
128/4)1 (4/1). 

Votame ||| [ 

(OOffrt | 2.840 |2, 500' 3.850 3410 ) 3.060 


STANDARD AND POOR5 
US. STOCK INDICES 


* Industrials tComposhe 


AUSTRALIA 


Nov. 1 

108.22 

92.80 

Oct. 28 

103.85 

B4.2.1 

.. 28 

103.54 

93.96 

.. 37 ..... 

103 J3 

.93.79 

-.. 28 _.... 

104.37 

94.74 

., 2S 

104.75 

95.10 


103.21 

95.51 

18h High 




(25/4) 

(33/4) 

1971 Low 

90.73 

S1JW 


(4/1) 

14/1) 


* 425 Utilities. 1 4Z5 1 industrials. 50 
Utilities .and 35 Hails. 11941 = 10.) 


STOCK AND BOND YIELD5 


Industrial dlv. yield 


Oct 27 Oct 20 Oct 29 
1970 


PC 

3.04 

L99 

3J7 

Price-earning ratio .. 

18.80 

17.12 

15.74 

Lang-term Govt. Eds. 



yield pc 

5.72 

S.73 

6.81 

MOST ACTIVE STOCKS 



Change 


Shares 

□oslflg 

on 


traded 



Alrco 

125.400 

lhi 

-11 

Stodebaker 

121,600 

381 

-11 

Mobil on 

109,900 

481 


Virginia Electric ... 

100.100 

191 


Amer. Tel. A TeL ... 

93.400 

421 

— | 

UB. Steel 

77.900 

26| 

— 1 

Texaco 

77,600 

301 

— | 

Occidental PeL “A" 

77.500 

131 

— ) 

Plitston 

77.000 

33* 

-40 

Kennecott 

73.200 

23* 

-1» 


TORONTO 


INDUSTRIAL INDEX 

Nov, 1 Oct 39 1971 High 1971 

159 A0 180.82 188.74 fVl) XS9JS9 I1A1> 


MONTREAL 


INDUSTRIAL INDEX 

NOV. 1 Oct 29 1971 High 1971 

164.01 16S.5S 188 -S3 (20/4) 1G4JD1 (1/11) 

COMBINED INDEX 

UU9 165.52 1SL 05 fSt/41 164.29 (2/11) 


JOHANNESBURG 


Industrials 


Nov. 1 
1S7.0 


Oct 29 High Low 
157.9 312.4 157.0 
(9/4) (l/lli 
64.1 89.S 68.1 

(19/41 (26/10i 

(1963=100.) Source: Sand Daily Mail. 


Colds 


63.5 


MELBOURNE YIELD INDICES 


Av'jf** yield on bu] 
Lendl ai 


Jog Stocks 


(hi Dividends .... 
On Barn Inga 


Or*. 

£8 


Oct. 

21 


Oat 

13 . 


5.64 

9.59 


3.39 

9.30 


5.67 

9.65 


SYDNEY ALL ORD. INDEX 


Nov. 1 I Oct 19 : High 1071 I Low 1071 


429.021 4 29.891 818J1 (4/21/428.40 (8/10) 


TOKYO 


NEW SE INDEX 

Ba5e=lD0 January 4. 1968. 


New. 1 .+ or — I Dlv. % 


173.94 +0.56 . 11.90 


Yield % 


3.49 


19T1 


High 

20849 (14/81 


Low 

14&S2 (5/1) 


EUROPE 


Nov. 

1 


Franca (») 
Gomumy* 
Hollands! 
Italvt — 
Sweden (jj) 
Switg’rl'd 


(0 


!c) 


to 


97.0 


to 


286.50 


358.7 


Prev- 

ious 


197L 

High 


1971 

Low 


83.15 


64.4 


90.56-1 


0T7-9 


46.74 


282.48 


360.6 


106.74 

W 

W/7) 

U2.71 

(23/2) 

mo 

(S/4) 

60.09 

W3l 

292.71 

(23/6) 

41&S 


92.14 
( 4 111 
64.4 
(30/10) 
80.85 
(28/10) 
97.0 
(1/LI) 

Oa.Stf 

245.71 

(o/li 

346.2 


(10i9i i '28-LOi 


weaker, Oils were little changed 
while Industrials were mixed. 

Poseidon finished 70 cents down 
at $15.80. Bougainville shed 7 

cents to $ 2 . 18 , despite predictions 
tbat its plant would be in opera- 
tion during the first half of next 
year, while Broken Hill South 
were 5 cents lower at $2.22. 

Metal Exploration gained 10 
cents to $325, following mention 
in the latest quarterly report of 
a new nickel strike in Western 
Australia. CRA added 6 cents at 
$5.61 and Hamersfey rose fi cents 
to $2.54 bid. 

Selcast dipped 5 cents to SL25. 
In Uraniums, Que ensland Mines 
rose 20 cerfts to $4.10 and Kath- 
leen Investments put on 10 cents 
to $2.80. Peko Wailsend advanced 
10 cents to $0.70 and Pancontinen- 
tal gained 3 cents to 83 cents. 

Among Industrials, BHP de- 
clined 22 cents to $10.12. CUB 
ained 5 cents to $3.75, but Yarra 
'alls, which plans to refund $1 
per share to shareholders within 
a year, slipped 4 cents to S1.B5. 

Nicholas rose l'ceot to 85 cents 
after the annual report, but Sted- 
uan at $2.80 and Lifesavers, at 
$l.S5 were each unchanged. 

In Oils, Woodside added 3 
cents at $1.03 on director D. 
H ugh es-J ones recommending ac- 
ceptance of the Woodside-Bormah 
offer. Mid East 03 were margin- 
ally higher at 76 cents. 


Free credit supply 


Bank Bate 5% (SepL 2, 1971) 


Credit was In good supply in the 
Discount market - yesterday and 
the authorities sold a very large 
amount of Treasury bills to banks 


funds. A very' large excess of day loans, in the early .part,/ 
Exchequer disbursements ■ 'over with plenty of money on t t 
revenue payments was in the rates at the close were down 
market’s favour and this was only per cent, to 2} per cent 
partly offset by' the finance of the In the inter-bank market r, 
Treasury' bill take^upt. night loans began the day V 

A rate of 4f per cent to 4} per per cent, but fell steadfl 



and the houses to absorb surplus cent was paid for secured day-to- 2 - 2 } per cent by the close. 


So v. 1 

Sterling 
certificates 
of deposit 

Inter-bank 
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- 
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— 
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-- S-Blfl . 
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7Loc*J amborttie* ana tnunce boms sevao-day aotla. other seven-dan axed. •Nominal km&gep4erm mortgage - 
three-sears H-7 per «ynf-, four-sears 71-71 per cent., and five-rears 71-71 per cent <9 Bin rates to . table an busts 
hr prime paper. B uyin g rate lor 4-moBtb bank bills 4i3ja per ce nt ., end tor mhmGl trade, bins 51 per cent." Appro 
«jlin K rate for Treasnry WDg 41 per cenL. for •-month 47a per cent., anti for S-momb 431-5Ww per cent, i. 

three Trwmth* bask war ebfdbla for re-dtscount at tte Bi&k ot England were orated tor in places ‘at fir per ess 
one u thrw-month trade WIIb at * pear cent . . _ . . „ . „ . . . ; 

Fin axes Hkm Base Rate (unbiishod by the Finance Home AesodadoB) H per cent from Nov. L Clearms banks' \ 
rate (for small suit, at 7 -days* nonce* 14-5 per coni*, and Bane Rare far touting 44-5 oer cent. ' 


Co- o perative Bank Deposits:- 7-day 3 per cent.. l-nmnUi 34 per cent., ban rale S per cent. 


EXCHANGES AND BULLION 


FOREIGN EXCHANGES 




Nov.l 

1971 


Sterling improved against the holiday., They included Brussels, 
dollar in London inter-bank deal- Milan and Paris. The Swedish 
ings, dosing at $2.4930-2.4932 kronor was firmer, as was the 
compared with $2.4910-2.4915 on D-Mark, but Swiss francs were N( . wT . 
Friday. Trading was fairly quiet again a weak feature. Canadian Montajai 1 
and the pound remained firm all dollars declined to 99.42-99.45 Anufdamj 
day, moving from an opening UJS. cents. tBrnmafa- 

rate of *2.4909-2.4914 to $2.4921- Gold was fixed at S42.12& gWj’kP 
$2.4923 by mid-afternoon. Euro- f£L6J05) an. ounce in London 
dollar rates were unchanged, the morning and at $42.15 Madrid. 

Forward sterling was firmer, with (£16.915) in the afternoon. Trad- miihti. 

the 3-month at 0.15} cents dis- ing was moderate and the dosing (Mo. 

count. 6-month at 054} . cents quotation was $4210-4220, for a 
discount, and 12-month at 1.10 net loss of 20 cents. Gold coins 
cents discount The dollar had were unchanged. In Zurich, gold YienaaZZ 

in quiet day in terms of the major ended 20 cents. lower at $42 JO- Zorich 

currencies, and 'many Continental 42Jt5. Hong Kong lowered' gold- 0 - 
centres were dosed for an annual 19 cents to $44u2L 
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EXCHANGE CROSS-RATES 


rate given Is that qd 
London. Transactions may be 
at a different rale through the * 
Portugal, t Convertible account, 
of Portugal discount. tf Bos 
count rate. ; Rate* stven m I 
merdal franc.. Clostng flnanrti 
rats 15.50-19-52. 
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New York 

Fans (Cl 
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X/mdon J Amsterdam | Zurich 

Frankfort. 

N.Yorlc.„. 

Fuu.*.<c) 

Braseete.* 
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46.63-61 

2.4918-1* 

SSAA 

60J0-36 

IE. 075-035 

8.41^42 
13.77 J-781 
60^64-64 
72.06-16 

7.155-160 

2.1*66-1*75 

1L876-C82 
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7.191* J* 
8.55*^61 
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9 JIM 963 

89.6065 
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8J414-36L* 

119-27-26 

S3. *6-47 
26J4-16 
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1L67+68 
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83^3-98 


Hereto u Index. . t Base amended to 
January 2, 1962, from December. 1K0. 
** Swiss BanK Corporation Index base 190 
December. 1988. 00 Basis 100 December 
29, 1B67. to dosed, im ) Base date 
amended from 1S53 to 1963. fa) Adjusted 
now quoted on basis 1963=100 and no 
longer 1953=100. (pi Bose date December 
29, 1956. (bb> New Index Introduced by 
Paris Bourse Committee basis 1961=100. 


• INTERSTATE OIL said that the 
court order approving a reduction 
in the capital of the company 
from $9.1m. to 82275m. has been 
lodged with the Registrar of Com- 
panies. For every four shares 
held, the holdings of shareholders 
will be reduced to one share. This 
will mean the issue of new certifi- 
cates. A form showing holdings 
on the reduced basis is being sent 
to shareholders with instructions 
for the return of old certificates 
for replacement by new ones. 


U.6.8 on Montreal LOOig-ffc- 
Mlh.fi an Now York 612J30. 


Canmiian g on New York (L9853-995& (e) Commercial 
Milan on London 1526.90. ■ Closed— All Saints Day. 
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EURO-CURRENCY INTEREST RATES ^ 


II Bales quoted by speclaUaC 
Other rotes may be quoted e] 
4 Commercial account. Flnanc 
not available. 
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FORWARD RATES 


IED UNIT TRUS' 


New York 


M<mtrenLJl* e.pm-par 

i-l* adle. 


AmnWnH 

Brnseela— 


Longer- term Eurodollar deposit rates were quoted nominally as follows: two-years Oopetth'u. 
61-61 per cent-, three years 7-71 per cent., four-years 71-74 per c en t . , and a ve- years Frankfurt 
71-71 per cent. * „r 3 ° n " — 

The following nominal rates were quoted for London dollar certificates of deposit: “Dan—— 

one-month ai-54 per cent, three-months 8*-fl per cent, six-months per Onto- 

cent., one-year 6i-6l per cent Parte^^. 

O Kates are in some cases nominal Qtoefch Vta 

3 Short-Term rates are called for Sterling. TLS- doUon and Canadian donors, and 
two-days' notice for Guilders. Marks and Swiss francs. Znrlafa^... 
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OVERSEAS SHARE INFORMATION 


Investment $ Premium 
(based on $2.40 per £1) 
18}% (181 


NEW YORK 


Stock 


Xnv. 
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\ Oct 
1 28 


RAILROADS 
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Allied Store*.™.. 
Allis Chalmers... 
A.L-C.O.A 


61b 

60S* 
3Q1b 
68ia 
50 fg 
16 Jb 
165g 
175 b 
274 
185b 
32 
12 
43 


Sis 
53*0 
3 lit 
59 14 
SOT, 
175fl 
165g 
171 a 
27li 
1 BU 
321* 
12 lg 

44 


Stock 


| Bov. 


Crane j 

Creole. — \ 

Crowell Collier...! 
Cro wn Ze ll ortrach 
Cummins Engine! 
Curtiss -Wright...! 
Cart Induatrlin... 

Deere 

Del monte 

Delta as 

DlBuoyfWaltl...— 
DIstTers Seagram' 
Dow Chemical ...i 


Dupont „...• 

Bogie Pkiber_._! 

East Airli nes 

Kast man If U riah — | 


403* 

221 * 

• Hlq 
5i3a 

4050 

107g 

431* 

421* 

B4l8 

281) 

1033* 

66lg 

671* 

275g 

1445b 

24*0 

177b 

83 


Oct 

29 


B.M.L 

Eltra ....... 


Emery Air Fr’abt 
Engelhard Min... 
B«ex lnt'L I 


Ktbvl 

F.SLC. 


Amenwla-Bew 
Amer. Airlines... 
Amer. Brands ..- 
Amer. Broadcast 
Amer. Can.... 
Amer. Cyanamiri 
Amer. Ho me Prrel 
Am. Meta IC-limiuc 
Amv. Motors..... 
Amer.Smeltiug... 
Amer. Standard.. 

AMP 

AJIP 

Ampex..._ 

Anaconda 

Anchor Hoc kmc- 
Anheuser-Baroh . 
Armoo BuaeL_... 

Aramera OH I 

Ashland OU.. w ...i 

Atl. Richfield J 

Area 1 

Avon Producto-.-.i 

Barter Oil.... 

Beotan Dick.- 

Beil k Bowel) — 

Bendlx ... 

Bengact Ulna. ... 
Bethlehem Steetj 
Blank & Decker— | 

Bovtoa — ...j 

Boise Oascade.. — , 
Bardan— — — ■! 
Borg Warner — 
Btandff Airways— 
Bristol Myers S.. 

BriL Pet ADK... 


4DS* J 
3870 , 
385* 
41 la 
323* 
221a 
82 
261s 
7ia 

1730 

135s 

383* 

5850 

14U 

1250 

301e 

49 

I6J4 


133* 1 
21i* I 
613* j 
1350 ■ 
961a < 
4010 I 
301 b 
453« 
37ia 
5 
24 

741 B 

251* 

16ia 

26i s 

2512 

14 

64 U 

153* 


44 

371* 

387 B 

43 

331* 

301a 

82is 

253* 

18(0 

14 

39 

SB10 

1470 

1270 

31 

5010 

171a 

145* 

205* 

63 

146a 

963* 

41U. 

325b 

44Tb 

38 

S1 B 

243* 

741j 

IS* 

1850 

271* 

255* 

15i e 

643e 

145b 


Factor (Max) , 

Phlrahlld Camera 
Fed. Dep. Storaa. 
Fln-*tone Tire..... 
Flintkote— . 

Fluor..— 

Ford Motor I 

Foremort Melees. 

FoxboroComparnrl 

FreeporelltaeralJ 

fotetul— ........ 

Fuqua Industries 

G-A.0 

O-AJF 

Oannett — — ... 


Own. Amer. inv.! 
GenJLmer.Tnuis.| 
Oen. Cable — 


Oen. Dynamics- 
. Klectnc. .... 


tkm 


Gen 

Gen. 

General 
Omerul Hills — 
General Motors..' 


General Signal—, 
.. Elect- 


Gen. Tel, 

General Tire...— 

Um wmhi 

Georgia Pacific— 

G«ty OIL 

Gillette. 

Uimbel Broe...—. 
Giro. Aldan—.., 
Goodrich ULF.)..! 
Good year Tire.— . 

Gould, — — 

Grace W. H. - 

Grand Union...... 

Gt.Atla. Pac-Tra 

Grt North Iron- 

Qrotier 


Broad way- Bale . 
Bmdrway Glass.. 
Breuiswlck 
Bocyrus-Brie— 

Budd 

Bulom Watch | 

Bunker- Kamo .... 

Bnrrtnu*li* 

CPCIntern'ttoc' 


Campbell t/oup... 

Iph.. 


Canal Uondolpl 
Gopi to Lind os tries 

.Carnation 

Carrier A General 
Caterpillar Trues. 
CeUnwe. — — 

Cerro — 

Certain-Teed. 

Ceosna- Aircraft. 

CheMbr'gh Pond 
Chicago Bridge... 

Chrysler— • 

Cinn. Mllacron—j 

Cinerama I 

Cities service 1 

City investing...., 

Care-Cola i 108 

Colgate- Palm i 523a 

Coilini — kraan.., 27ij 
Colum.BrdretBy.' 44** 
Columbia Plct.... ( 9 

CombustaoB Bng.j BlSg 
Comm. Sreeenin.j 205* 
Conuntn teeeUire! 

Com wit On ltel...J 

Co/irOl Food*. 

Cent menu/ Can.* 
Continental Oil.. 

Cantrui Dua 

Coo|av Katige, 


41fia ' 

2450 

S* 

lisa 
16)s ' 
01s j 
1315* 
28/0 
277a 
161g , 
101* | 
9Ha [ 
J5S0 I 
44 I 
745a j 
1250 1 
42 

231s * 
62la j 
124 I 
273* | 
36 
2Tg , 
421 Z { 
176a 


58 

I3>a 

44 w 

291? 

25>s 

393* 

lli* 


41Vj 

25 lg 
Ml* 

26 
iis* 

105a 

63* 

134 

2858 

aaij 

1614 

JOiff 

92 

16lg 

441 b 

76 

12Tg 

423* 

253* 

513* 

130 

29 

365* 

5 

4350 

181* 

109 

623* 

273b 

44 


631a 

2llfl 

95 

135g 

443* 

30 

2659 

'4013 

SOI* 


Coming Glass Z 74/3 l 173 


Gulf k Western..! 

Gale OH 

Halibut ton.— — 

Hmm M ining 

Heins H. J 

Hewtott -Packard 

Holiday inns i 

Hotoesuke Mad 
Honeywell— — 
Hoover— — — 
U/A 

IngereoU Hand-, 

InhndBlMl — ... 

Insilco — . 

IBM — 

Intl.Cbem. Nne'rj 
Inti, Flavor........ 

lnu Harvester.— 
inti. Holdings.-^ 
InL Mln.£Obem 

ml. Nickel 

ntl. Paper—..., 
im. Tel. A Tel..... 
Interscue Stra.— 

In v. Funding A 

lows Beef— — 

Jim Walter- 

Johns Man villa. 

J otuuon Johnson 
Johnson Service 
Jones Jfclauffhlln 
Joy Monufacsu'ei 
Kaiser Al'mln'ml 

Kaiser Industries' 

Kelner Steel ....... 

Kameoott....— ., 

Kerr McGee—— 

Kldde (Waiter)— 


Klmbcrly-OIark- 
K inney KatL_... 


Kraft co. ..... 

KrcagB 

Kroger Co..— 

Lemer Stores — 

Levi guanas 3i~ 
Lihbey Ow. Fcuti 
Libby, McNeil. .. 

Liggeet£Afyera*B| 


35a 

275b 

68 

23 
39 
28 
867* 

345b 

241* 

445 8 

485* 

297a 

24 
66 
217 8 
32ia 
161* 
33fo 
1S1 B 
life 
185* 
54i*j! 

226a 
501a 
ISBa 
185* 
665* 
71a 
315* 
35 7g 
766a 
6612 
2Bia 
23 
285* 
457 a 
765* 
395a 
315* 
107 S 
297a 

290b 

421b 

265* 

225fi 

19 

lOfe 

18 

245* 

'26 

641a 

472a 

421g 

395a 

40i a 

17 

107U 

50i< 

49 

49*a 

267 b 

17 , 
292.37 
211* 
677g 
23* 

13 la- 

1650 

251* 

317 B 

50i* 

97a 

95* 

2112 

363* 

3850 

885* 

29 i a 
1B7 8 . 
53 la 
193* 

8 

163* 
22ia 
345a 
265a 
26% 

29 
34 
403* 
897s 
27 
435s 
41 
504 
7 
43 


■41ia 

215* 

97a 

315a 

S2i« 

11 

427g 

42 

24I 8 

297a 
1081a 
657 b 
68 
28lt 
1475* 
244 
19 
84 To 
35* 
275* 
684 
24 
395* 
225* 
274 
344 
245 b 
464 
495b 
30i b 

2370 

677a 

224 

337a 

164 

345e 

185a 

12 

204 

65 


225* 

6238 

165* 

19ia 

684 

8 

315a 

364 

777a 

67 

284 

2370 

28Be 

467 8 

765* 

395a 

32 

107e 

304 

30 

43 

274 

225* 

1900 

1050 

184 

254 

850* 

66 

484 

415* 

4oi e - 

414 

184 

no 

634 

504 

4fl7 8 


274 
174 
S00.5 
215* 
694 
2400 
' 135b 

174 

250s 

33 

504 

93* 

96a 

214 

373* 

40 

90 

304 

13 

544 


Stock 


Stock 


Ung-rmca-Vgfat 

Litton Indus. 

Lockheed Alror— 
Lone Star Cam — 
Lodisana Land— 
Lnbrizoi 

Iaicky Stores 

L' kea-Yoangstwn | 
MCA . 1 


Macy S. H.— - 

Magna vm 


Mara thou OIL 

Marco— 
Ma rshall FMkL- 

May Dope Stores 

McDermott - 

McDonnell Daog 1 . 
McQrramHHL— . 
M em orex 


94 

2150 

84 

211s 

444 

427 S 

203* 

7 

23 4 
433* 
464 
314 
31i a 
3458 
464 
354 
28 
174 
284 


Sterling Drags— 
Stodebaker— — 
Sun OQ 


Sundfltcsnd - . 

Swift 


Technicolor-. ' 

Tektronlfc 

Teledyne 

Teles——, 


Texas Gulf Sul ph. 

Texas lnstm.. 

TLna 


Times Mirror- 


Merck. 


Merrill Lrjmoh.. 
MGM. 


Minn. MinAMfo. 

MoWl (>□ 

Monsanto. 


Tranramarioa- — 
Trans. World Aii 
Travelers — „ 

20th Cent. Fox- 

DAI 


■ov. 

2 


Motorola 

Mnrphv OS..— 
Nolco GhemlcaL- 
A'abisco — — 
Notional (fen..—. 
K>tL Gosh Rg-.. 
Not. Distiller*.— 
National LaodL-. 
Not. Service Ind. 
National StoeL- 

N stomas 

Neptune Meter- 
New BnMsndTel 
Nfegara^uo. 


C6U. 


OAHOO 

Unilever ltd— 
Unfievnr J/.V— , 

Unitra OartMe 

Union OH Oalif— 
UnirOyaL..— „ „ 
United. Aircraft-. 
United Brands— 
UJ. Freight — — 
UA Gypsum.— 

UJELShoe- 

UA Smelt. Kef... 

QAM. 

Uutveraal OIL— _ 


N -Amer Rockwell 
Nth west Airline. 
Occidental Patrol 

O^Uvy Mather— 


Otis aerator- 

Owens-Ooming_l 

Gwens-llffnols — / 
PPG fudnstries.. 


FkcOoart Prop.,-! 
r oridAlr( 


PonAmW 

Arker Hannifin.. 
Penney J. O— 
Femunti United- 
Peoples Drag— - 
Pepsico 



Dninn% Comp 
Utah Cans— 

Walgreen — 

Worutt- -Lambert 
Wells Fargo— 
Wes«ingh*seaec. 

Westraoo— ... 

W. 


White Coos. Ind” 
Will Hrt— 
Woolworth— 
JCero 


Zapata Nonas.. 
deaith Radio— 


46 

383* 

61 

234 

354 

66 

314 

12 

343* 

184 

97a 

23 

303* 

134 

1024 

534 

464 

394 

7050 

165a 

345b 

364 

84 

387a 

11 

264 

304 

315s 

407a 

314 

174 

304 

114 

26 

6350 

23 

204 

265* 

134 

194 

61 

2200 

714 

416s 

843* 

164 

447a 

897g 

204 

35 

46 

1084 

243* 

4200 


Cl*sf 


464 

397a 

61 

244 

36 

684 

31 

11*4 

36 

193a 

104 

234 

3Q7 8 

134 

1010b 

55 

495a 

395a 

704 

17 

l 364 
’ 364 
94 
41 
114 
260* 
304 
324 
404 
314 
177 B 
304 
11 
264 
654 
23 
203* 
274 
154 
194 
615a 
224 
72 
417 b 

as 

174 

463* 

914 

21 

354 

46T # 

10970 

253 * 

43 


Stoek 


FsbJtat.Glty Cpn| 
Mb*.' Hanover.— , 
Marina MidbuidJ 
Morgan J. p.—i 
Northwest Banco 
PWo 3X1997 1 

Tri-Continental . 

U4L Bancorp— 
l/A 90 day mils.. 
UH.Xreas4^1974 
U^.Tresa.*4l980 
US.Traas4^%7cvSh 
Western Bancorp 
World-wide Mere. 


Nov. 

I 


414 

31 

305a 

674 

354 

T67 

267a 

324 

4-83* 

t98 

1837b 

t8B5fl 

314 

384 


Of*. 

29 


168 


TORONTO 


Stoca 


BP Oil A Gas. . 

Boris 

O&Igoiy Power— 
Can. Soper OIL.. 
Casa lor Asbestos. 
Central ’del Rio.. 
Oblettsln Dor* 
Clivniyurf? — 

Consumer Gu. 

Denison Mines— 
Dlst. Seasframs— 

Dome Mines 

Dome Petroleum 
Fstoanb’ge Nick' I 
Ford Motor Can.. 
Ui&atYeU'wknife 
GL Plain Dev.— . 
Gulf Oil Gsnsda.. 


Nov. I Uct. 
1 28 


Home Oil ‘A’...— I 


Hudson Bay Mnsi 
JCmJtGss 


HV&mdB 

A.G 


Imperial OU. 

lDdal Canada— 
InfendjRat.Gms- 


fnar'nt Fin. Cjss- 


PUBUC UTILITIES 


Phelps Dod*re— 
Philip Morris— 

PhtUfos PeCKd'm 

PUlsbary 

Pitney Bowes-... 
Pltteton. 


Proctor Gjunhie^f 

Pullman 

Purex , 


(Joaker Oats 

KCA. 


Raytheon.. 

yepubUoSteeL— 
Revlon. 


Reynolds Metals. 

ICeynoldaHJ Ind. 


Allegueny Power. 
A mwr-Rbw. Pow’rj 
Amer. Bsfc. Gas.^ 
Amer. Tel. i Tel. 
Balt. Gas Elec. 
Brascan 


22 

273* 

36 
42 4 
306a 
164 

444 

2970 

37 
264 
284 
294 
2O0g 
20 


437g 

224 

£158 


204 

a 

174 

23t 8 

364 

26 

263* 

294 

333* 

4l0a 

904 

284 

434 

42 

505s 

74 

484 


Rieh-Merrell [ 

Roan Selection T., 
Bnhm A Haas.—. 

Royal Dutch J 

Rum Toffs ; 

Safeway Stores— 

St- Joe Minerals. I 
5 l Reels Paper „! 
Saxon Ind j 

SchlltzBrewlnjj.J 

Schlnmberger I 

Scott Paper, 

Scovtll 

Searie (GLD.)— 

Sears Roebuck ! 

Sedco 

Sbeli OU 

Shell Transport— | 


Central S.W 

Oolambis Goa-.— 

CanHr’HhBdiaao 

Con. Bdtom N.Y. 

Consol Hat. Gas.. 
OonsumeraPbwerj 
Continental Tele. 

Detroit Edison — 

81 Phso Nat Goaj 16 lg 
Florida Power.— 

Gen. PifoUa UtlL 
Greyhound—... 

Intnl UtUlttate..] 385 b 
Lone Ltw.' 22b 
SBngdsnd^, S2te 
N' iamni Mohawk I 155* 
North Nat Goo-.; 45fig 
Ntbn. Stetee Pwr 

Ohio Bdhon— 

Podfle Get 

Pul lighting Co. 

Fee. Pwr. k It- 
PtemftnrerkLt 
People's Go*.— 

Philadelphia Elec, .. 

Potomac Hec. > 154 

Pub. Serv. Btee..- 26 
Soathem GaL Kd 

Southern 

Sthn. Nat Gu... 

Texas Utilities— 

United Corp. 

UG1 


22 

28 

594 

4230 

3D7 B 

17 

447 g 

297 fl 

371g 

2S6a 

2770 

301g. 

204 

204 

1650 
445a 
220b 
1 221 | 


26 

234 

297 a 

234 
2 51 * 
235e 
3350 
2250 


275b 

3050 

43i e 

574* 

75* 

20 


SlenoL 


Siarnode — 

Simplicity FUl'._ 

Sinner — 

SkeUy OU 

Smith Kline. 

Solltnm. 


fioothdown ... 
Sperry Bntdi.— . 
Sperry Bend— 

Sifnlbb 

Standard Brands 
Std-OilCalilorni* 
Sid. OU Indiana. 
Stand. OllN J.... 
StarnL Oil Ohio- 
Cbemirel. 


VlrRinia Klee — I IBIa 
Western Union—! 411* 
Wiacrmsln Elec...] 21 4 


59 

224 

327s 

157a 

46i 8 

264 

235e 

30 

j 233 b 

2 87 « 
2358 
! 355b 
■ 2250 
! 15 
26 
2750 
21- 
433* 
584 
770 
204 
1900 
424 
2170 


TRUSTS, BANKS & BONDS 


Aiun ic u Akix r>o. 

Amer. d.A. Iny...- 


Bank America CP| 
~ • Tr. N.Y-I 


Ban kern 

Chase Manhattan 
Chemical Bk. NY 
Chile 3% 1995— „. 
Crocker Nat.C.P., 
Dividend $barm.| 
1st Kit Boston— 



LoMsw Com. _ 
Massay-Fnrgrisoo 
McIntyre Porpoe 
Mono Corpn— 
MTS IntJServtees 
Norands Minos... 
N’tbcrnAGcaiGsB 
NamsoOU k Gu 
Pacific Fetroleam 

ikrino— — 

Place Gas A OIL. 

P lacer Dev* lopmi, 

PowmOorporatii'j 

Banjier Oil Cuds 

Rio Al gnm.,, , 

SbenCsnsds 

Sherrtt G. Mines. 
Steep Bock Iron.. 
Texaco Canada.... 
Toronto DoauBk. 
Trans Can pi polo 
XnuisJtioant OiL 
Union Das—. 


United Corpo.'B* 
CosstTraaa. 


W«m OosstTraas.l 
ll'ranr (Im "P" .1 


5.65 

1.35 
244 
374 
17 
145i 
B.2D 
184 
19 
207 b 
624 
620* 
284 
64 
820* 

17.10 

304 

24 

344 

314 

165* 

141 

183b 

29 

17S* 

1150 

85s 

4.90 

94 

623* 

3350 

3.35 
246a 
14 
1070 
290* 
14 
0.96 
IB 

4.35 

HI* 

I3l e 

3300 

110R 

1.93 

334 

245* 

34 

204 

144 

13 
24 

14 


244 

384 

17 

18 
8.35 
184 
1900 
200 * 
525* 
53 
284 
654 
82 
7.30 
304 
247g 
36 
314 
161* 
414 
19 
294 

8 

117 b 

84 


94 
64 
33U 
3.50 
25 . 
13*a 
11 
294 
134 
0.96 
184 
4.40 
. -114 

, ye 

114 

1.9B 

324 

844 

34 

204 

14 

1124 

244 

144 


MONTREAL 


moos 


i A'nv, 
I 1 


Ahitibi Paper 1 

A l wm Aluminium ! 

Algoma Steel | 

Asbestos — ; 

Bank at Montreal! 
Uanfcaf Kov.Scot.f 
Ball Telephone-.. | 

Bows ter Paper — ' 

Brascan — ... 1 

Brlnco ' 

Canada Cement... I 
Can. Breweries— 
Can.lmpJBkCom 
ffen.. Industries.. 

Can. ftefoe Ely. 

Cons. Batbnrst— 
Dominion Bridge 
Dom tar— 

Dupont 

Hawker 5kL Con. 
Hudson's Bay— 

Imuco— 

luternat’l Ki«keJ 
Int’pr'vPipeUw 
Ua’mlil’nBleodel 

Price — 

Boyai Bk. at Can- 
Royal Trust..— 
Slmpton.— . — 

Steel of Canada.. 

1 rlzec.. 

1V« 1 1 ft Hiram. _ 

o Asked. * Assented. 
£ Traded. « Sew stock. 


«At. 

29 


S3* 
165* 
1U* 
28 
15 Bb 
274 . 
444^1 
8.75 1 

17 ; 
6.12 
413, [ 
$4 I 
213* 
114 . 
224 
6 
22 
93* 
17 

2.10/T 
. 1070 
17 
854 
26S* 
120 
6 

264 

364 

194 

214 

1.60 

374 


57 8 

165* 

114 

274 

153* 

274 

44l 8 

13.70 

174 

5.00 
42 

6 ln 
224 
11 
12 U 
64 
22 
97 8 
174 

2.00 
17 
174 
255* 
27 
204 

6 

264 
364 
195* 
2100 
1.6 J 
370* 
tBld. 


GERMANY « 


Nw. 1 

Price 

Dm 

+ m 

Dlv 

% 

: m 
% 

A.B.G 

Allianz Veratcte. 
Audi NAD 

. 134. 
. 344 
. 141. 

2-2.8 

16 

12 

6.0 

1.8 

iTo 

7.0 
30 

3.6 

4.2 

5.9 

2.7 

4.1 

5.0 

3.1 

3.7 

2.8 

4.7 

5.7 

6.3 
6.3 

3.7 

9.1 

3.2 

4.3 

5.9 

7.7 

3.1 

7.4 

3.6 
4.0 
U.« 

4.0 

5.6 

8.7 

3.2 

1.9 

3.2 

7.1 

4.9 

2.6 

2.8 

4.3 

3.1 

3.5 

7.4 

8.1 

1 BadbcheAnDtn. 

. 117. 

. 115. 

i-o.a 

5-1.6 

-2.fi 

—5 

—2.5 

22 

16 

20 

20 

17 
12 
*17 
20 
16 

18 
18 

C-ommefobank 
Conti GnmmL . 
Daimler — _..... 

. 329 
. 276 
. 204 
. 101 
. 309.1 

1 Degnuwi 

*5i Uemag IN 

ri Deutsche Bank.. 
□resdner Bank.. 
Dyfeerhof Z'mu. 

161 
283. E 
245. S 

}!— 3,2 

il-3.8 

85. 

—1.8 

—3 
-0.7 
-L4 
— OJK 
— 4.5 
-2 
-4.9 
—3.5 

1 


287 


. 134 
95 
238 
1126 

H orach 

l ; G.FOrben(lnliq 

63 . : 
2.8 

Ksafhof 

Klackner (Dm IOC 
Kiook. Humboldt 
Kr'w Maffel DUX 
Krnpp (DmlOO). 
Kundenfcredjtbk. 

Un.ie 

lowenbrau DmKX 

1230 

101 

104.E 

660 

145 

383 

220 

12.900 

62 



163 

138 

290 

395 

t93 

116 

70.2 

165 

H25 

397 

362 

— 0.5 
-0.6 

^a* ' 
— ae 
-1.3 
-1.2 
-3 

I 7 

Elpmotw 

184 

262 

61 

t266 

125.5 

1kg 

285 

1—1.5 
-1-5 
-1 
-2 
— 1 
+ 1 
+ 5 

fiudzucbsr m... 

Xbyeeen 

Vi.-mliia l»nk..„_. 
t'flkmma..... 
Win ten ball 

Ze fas ikon 

AMSTERDAM 

Nov. 1 

Price 

Fla. 

+ « 

Div. 

% 

m 

4 

.llWJLIs'jiH 

69.7—0.5 

20 

6.7 


253 

—2.5 

17 

5-v 


56.2 

-1 

17 

0.1 , 


173 

-1 

14 

8.1 : 


80 

+ L1 

18 

•40 


79.5i +0.5 

(45 

6.7 


345.31 + 0.5 

22* 

L3 , 


49.91-0.1 

22 

4.4 


04.31 

>3 

1.7 


146 1 + 0.5 

r22 

3.0 

Bdockfliu (FL26) 

20a.Tr 

-1.6 

14 

1.7 

Holland Fund 

646 | 

-1 1 

23.20 

4.6 

Hdamran (FiZOJ.. 

67.31+0.3 

20 

«i 

1 g q ' ipteiiirr 

106.5 

-4.5 | 

7 

6.7 


47.1 


18 

7.7 

I jTTi 

54.71-2.3 

18 

3.3 c 


. 56.51 

-0.9 1 

20 

3.6 S 

1 vP m il^ l‘1 

105.2 

-0.6; 

12 

5.7 - 

9 rjr?<)pl(W 

58 

— 1.B? 

8 

6.9 

I NiJvorT.Cate^..^. 

69 

-0.8 j 



1 OCH (FI 20) 

142.5 

-1.5 | 

25 

3.5 . 


255 


*20 

7.8 n 


30.7 

-1 1 

17 

5^ jj 

BljnSctmld 

163.2] 


*14 

8.6 C 

Bo been (F 1 &. 6 U) 

215 1 

+ 6 . 4 ! 

23J 

5.4 

BoUnoo (FLs.50]... 

161.3 


6 

2.0 

KoynlDutcWFLat 

1EU.4|— 0.3 ! 

36* 

b.8 0 

Unilever (FIs. 20.1 

USS18.8'— 0.1 1 
105.3 -0.7 i 

2?.] 

8.S F 

Util loo (FleJ0)._. 

116-2h 

-0.3! 

9.2 

4.3 n 

Yalenrop 

64.21— OJ . 

3.5B 

5.6 S 





li 

OSLO ♦ 




L 

N 


Price 

+ or ]Dlv. [ 

cut- ^ 

Nov. 1 

Kroner 

— , 

Kr. 

0* 31 

• * 

Amerikallnje 

1175 


12* 

7-i ^ 

Bcrgens Pri vatbk. 

J1I6.5- 

-0.6 

8 

6.9 * 

traldft- 

1130 


7 

ti.4 f; 

BofriegBard 

9110 

-2 

8 

7.3 ^ 


12.500 . 


50 

2.0 Zl 

Chris Splpervoik. 

*322.5- 

-7.5 

.12 

3.7 v 


1133 -. 


9 

5.8 v 

Dslfnnn KrlllOO 

12.5001- 

2 

DO 

8.0 

El Item A/ti...Kr60 

8200 I- 

-10 

8i 

4.4 

Fnllcm.... JCrlOa 

J 107.5. 


6 

).6 

Baffllnnd. 

|238.S- 

-2.6 

8 

3.4 O 

Kremre 

>695 - 

-5 h 

IOO 

4.4 Fe 

NrirskHyrt'oKrlBO 

300 .. 

6 

...._ 

10 

0.1 

7.7 Se 
1.3 Se 

OriilaGrubc....^.. 

48 U _ 

-90 

12 

1.6 St 

Start-brand 

b20 „ 


8 

3.6 VV 


[PARIS 


Oct. 29 


Prices f+or I Dir. | y/d 


Airldqulde— 

Aqaltatne— 

tiaaqpaInd.Ohlne 

Begiiin 

BoussoIb Soaeban 
Charter Oen a— 
CharRWOT Beanre 
Cimente lafarge- 

Citroen 

Cte Fr. Petrols— 
Clo Gen. d'Hlect.. 
Co'psenteduHcKd 
Cbns.GoldPld(2Sp 
Credit Fonder—, 
Do Been Dt ®p), 
Denote Loa^wy.., 
Dunlop — - 
Usso Standard 
GaL Lafayette 


L'Oraol 

Machines Ball.— 



MILAN 


liii 


Oct. 29 


AlitaJta- Prlv 

AHia 


Bostogl _ 
Breda 


Bmno. 


Can tool— 
CfGA. 


CnairinL. 


Price +or Div. jXld. 
lire — Lire | % 


.AUSTRALIA 


.Nov. 1 


6.9 

4.8 

2.9 
4.0 


Do. Priv. 

Pioslder— 

2«n- Imob— ..... 
Generali 


9,9011 + 1 
725i+4.75 
1.780; +44 I — 
4,910—140)142 

7,900; (315 , — 

10,225 — 1261320 3.1 

4.750 *100 2.1 

4,620 —35 [300 6.6 

. 387.-1 1 — . ) — 
10,360 + 9901210 
2.086 +6 .120 
1,628+19 120 


AcrOlt Ansft ju lh . . 

A^»ldeBr4htonO«*a’t50cl 
Al btne fepiomtlon— . 
ynpni gaptom ticn— 

Aznpol PWotenm 

Areoc Mineral*. 


Assoc. Portland foment! Z 

ZSS&F Pv " a 11 — 


2.0 

8.7 

7.4 


344.75 +0.75,' 37*110.9 


[Ana. Ojo. Lntnirt rtoi. . ~ 

lAostOUAGsa ' 

Blue Motel Ind 


317.5-0.5l 20 


Invest "B”— — 

Itolccmentl 

I ta ig a s 

ltalstder— — 

La Oontrale— ^_| 
Msralll Breola_— 

Monda dari Priv... 
Hoateratini Mdls 
Moca 


Olivetti tfrtv.)„ 


Plralli A 

Pirelli S.p.A.. 

B'un. A’drtre Ski. 
Klnascente I 
JCnaalonca - 
if-A-FJ./L 
ti.TJLT. 


bate Vlscosa. 1 

hrilappo I 


49,530-280 

2,569+14 

21,240—60 

930—1 

420 

A79i:— 14 
498 + 0.4 
66,320.-180 
2,380+22 
712(—2 
2, 625,-45 
1,626' + 13 

1.830- 10 
L670.+5 

60.300;— 110 
246.76!— OJZS 

7681 

3,500 

2,693-12 

1.830- 6 
1,8391+20 


Brttirii Tobacco (31)-.„ 

^ f0 ! n>n 5^ Pfol»»te*y, 
&r>ton Hill Sonth_ „...... 


Ai ■ 


z.zao| 1.7 
120 I 6.0 


Contains 
Otmunc Elotimo— 
Custom Credit 


Dunio^ MnhhMr~/pi~ 

Bkter tanuth Gold M. (filT 
Ksperaoce Minerals — 

A Z. iadortSs^-ZT" 

Hooker 


LaLAJiJB (giV l- 

14.0. Hn M(w |w ■ 

l.P.a Aosc Zavest— 

Inter-CtapperH.L, (26 cents 
Jones (David) 


x-4e-i— •••-- 
L50-1. 

— ■ ■ ' M 

10.i:; 

mm 

0084,- 

- - W 

0.870- -- ' 

4 A. QI 

;4.3f-~ 

o^oo .. 


1LM“ : 


tur - 

■ • 

1.69-1 - •• 

•• >-.:„■ Rl 

OHM--'- 

- > 

8.104 - • 

HUM*:. • - 

■ v 

- -r*N 

8.20-2 - : . ;• 

---t »I'B Ml 

3.73-3. ; 

•• -r R i 

Q. 86 O. ... 


4.304 • : 

4.904i : 


2.15-ST .- •• 



5.608,. . 

MM -4 - t.T 

1.13-1 

1.43.1- . . 

8u-ae; 

13.85 

0.91^.^. 

t86^ 

0.92-0. : 

1.45-1.' 

XM-t\ 

raw-i. .... . 
to .17 1 


• . *V 

-W, 

' M 

- i 


■+*. 

■ “ Mmi 

■■ Ci 


TOKYO 


Nov. 1 


Ass'hl Glass 
Canon - 

Ctrabu BleaPowtr 

Fojl Photo Pflm_ 

Hitm«h l . 

Honda Motor— 

C. ltoh(Trtdtes1* 

Japan Air Lhue— , 
KansalfiSect.Pwr| 
Mafsnwhita JOect. 

Mitsubishi Heavy 

Mitsubishi ShojL 

MitauiA Co— „ 
Mitsukoebl — — _ 
Nissan Motos-Z! 

bhlMddo.. 

&cjy — 

Tolsho Marine-. ... 

T akeda ChemlreL 

Teijin 


Toido Ma rina _ 

ass 

Toray — 

loyeoi Motor 


Price I + or | Dlv. 3Qd 
Yen | - | S * 


1+10 


sss Masr-- 

Metals Exploration 


M 

M I M Bo lrilf' gu. 
yyAr Bmpochxm— 

News — — 

Nicholas International—. 
North Broken H11L— . 

OU Soirch - 


Wpoo. , 


boeto WUsfcal Oontrib__ 

acTbv^ 4 b*- 0oMrlb 
|?x*h<3 





J0.07 - 

- V 

JSL7I.'-* 

‘ ; JA 

^ 11.21' 


a40O.- 

it 

3^0-3,. : 


0.424L' -tr . 



£ 

3.13-3/"^ L-; 

- ‘ 

2.00 2. 


0J44L- 

* ,-*■ 

1.85-1..' 

.. IriFi 

a3i-0r- : 

■ b^i 

ri.if . • 



tl.K„ 

5^3-3J- 


1.S8-U 
10.50 -- 
10.32 . 
CL52-OJ 


* Wl 

•7 ‘T „ 

f 1*1 


. til Hi 
0.780 J . 
1 . 11 - 1 . " 

. 8382;. 

0.03-ac'-.^ 

o.76-a^. 




• He 

i: v 


Uz 


JOHANNESBURG 


STOCKHOLM 

' Nov. 1 


Prlc<- -f- or [Dlv. im 
Kroner — ; Kr. j % 


, Da Br, Part 
.Do. Bej*. 


1.7- 
11,02 
985+45 
2,500+85 
2.13ffl+60 
1.380+65 
5,330+45 
l.OBOj+SO , 
96.2Si- o.m 
990|+40 
170,0001 +7000 
1,560|+ 10 
l,806i + 35 
2,6501+45 
1,7151 + 30 
3,82a +66 
tl,58q + 10 

1310 

4951 + 3 
3^651+60 , 
3.BS0 +30 . 
4.0251+60 | 


Alfa Ural M B"_ 
iVsen 

Atlas Copco ....... 

Billenid 



Cardo.. n 

CrUuJnma,. 

K1 retro lira > .*B' , .„{ 

Bricason , B l (Kr50)| 

F/iRersta 

Granges |frw)...„. 
Hendelstsukon 

Marabou 

MoOehDoms jo's 1 
SJK.F. 
ijfthdriken 
fikaml. Sunken.... 
Tend stick B (KVSQ 

Uiidehulm.. 

Vu)rn lKrtO).......| 


MINES 

Nov. 3 

Aflgte Amerie aj Cpn- 

Hugeia fontnin _ 

Charter ™ 

Coned. Cold • 

Bast Dries. "7'"“'" 

Best Gcdflld - 

Ebburg 






231 +1 
236 +1 

209 ! + 3 
112 -+2 , 
82J 0^ 

143 +3 



Rands..- 

3.B0 -nr 

■ 1*38 

135 . ■ ■. 1 : i 

aw-:a- -• 
137 • JPl Lv 
- tflJ? ^ ■ :/ 

\ gp™*”* ;l» 


IV;, 

fin 


Kloof ; 

Leslie 

Pol Platt 

fit. Helena 


Sooth YbbI 
West Whs. 


ILW ’ .'v 

11 J? *1*4 

1 158 . 

W-O’ V 
LJD.' U'; 
17.W 


f 


ttTS-is 

sx^EEE 

Blyvoors -7- 

E;- Rand Props — J... US v V U: 

? [afp CednM H» 

Hantebeeatfonteta «|.W ■*5i to , . 

Pnwldenr Brand 730 : : : 

~ " 13-® .1 ! - ‘4 

U9 


■-4* 

Vi 

•*. II 

'«! ■ 


President stem 
Stilfoarete 

.Wrikom 

W. Dripfomctn J.’ ti"7» 

w. Holdings 

Westeni Deep 5^ 








COPENHAGEN 


A 


r**%-**T*** 


Nov. 1 


Price j +or |Dlv. [Yld 

* I - 1 * '1 X 


VIENNA 


Oct. 29 


eyr Daimler P. 

pit ; 


Mscnrait 


Pries 

% 

+_« 

Dlv. 

% 



10 

1326 , 


:0 l 

790 


45 

300 


9 

206 


9 

274 


*12 


BucmBlstert W„ 

Dan. lnndnuubk.. 
Don. Prortnsbankj 
□au. Sukkerfab... 
Superfoe A3...'.., 
Bart Asiatic Hid. 
Flnanehanben v , 
Plhr.BijBBler.,., 
Ftir. Dampskih,.. 
Per. PspirfahrlJc. 
r.t. Nortla+nHld 

Nord Kshel 

Cllrfahrie 

PH rat hank 


.im J 

195l2|+0* 


rNDUSTBIALS w 

Afric. Explog. and Chem. 1 « •V'J ,, 

Alex Sagov (Hldgs.) 035., 

Amale. Hotels „-_i 107 

Anglo. Alpha Cement , . lira 


Aaocd. Puntimre 035 . *3 

Bamb lav. TsL 035+^k, 

Scares aM 


e 


Ls l-. 


195121+' . 
1820*1—11* 


i53>*r n — 
264 J A. 

77l2l+1iB I 

1121*1-0* | 
1671- i—S* 
268 i+1U 
148 ;-i*. ! 


Bonus Divest of S.A. _ „ 

Fed, VoftsholcastoBS J.40 J “! 

ran- -Samuel csjli + i tv 

McCarthy Badmy 2.1 5 

Prolee BtiUUnts 1®-' 0.1- 

Rembrandt Group — LW RY-.Jl * 1? 
Hctco ... fififl*' ^ jj* 

Sage Holdlnss 035-1 v! t ;f 

Santkm Bank W ' 




: <» Bau' 


after withholding tax. 


“ r™.""- vouuaiiiKa. l- v«iu>. « utvir u: UIQI4C oiv. pun. g uiv. one yield 

- Oeoa after pendltu: rlehte and/or scrip exclude special payment r indicated dlv. 

' • DM» aenoni. unless othenvlse stated, issue. eP«r shore. (Francs. 0 Gross 0 Merger pending. * Asked. IBM. 

i'wisS?' f™ 0 ®- °!2 lcrvrts " dlv. ft. h Assumed dividend after scrip {Traded, j Seller, a Unofficial jradteg. 

© F 500 denom. unless otherwise stated, and/or rights issues, k After local 2 Assumed, gr Ex-fights, a Sore split 


oanuon tunK - 1 . - 
Slater Walker. fSJL) — . M3J V - r ..‘ 4 ‘ 
S. African Breweries -- v. x V r ' 

SI Afirirap .Dttra.' and Wb® 2M 1 Oj . 

C A I7m(a T WtiwH M -l.S?/- -.1-. 



.xmsra. ana wm li 1 ;. 

SA. Eagle, tesnrance ...— 

S.A. Ptllp .: — J-g A ‘1 ‘ 

. Tiger Oats , WJ - 1 

| Trust. Bank -'Africa- +■ ,. 


A . 

t; 

.4* 


1 










*■. ■ *“ 2 1 

H " id- 
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STOCK EXCHANGE REPORT 



- . R-.-w ‘Pfc ih.- fc>. 


'** ivs&S 



dullness with buyers holding off again 


FINANCIAL TIMES STOCK INDICES 





Share index 6 points lower at 403.8— Bid features 




ACCOUNT DEALING DATES 
Option 


«>up!e of prices with losses of A. offer. 
Corporations also gave ground, which 



?uve3*. 

’•veci-h 

'‘ere 

*{£».» 2' 

i"*n jn Frsr^nl? 


while Trafalgar House, Burton, 26p xd. and Janies Garner, while Associated Dairies were 5p L. and P. Poster added 7p at 125p 

z f — ««• withdrew from the bid 66p. all closing around 2p higher, cheaper at 25Sp, ex scrip Issue, xd- British Printing, Arm at 33 Jp 

• l»t Declara- Last Account tWari^?un ttsued stocks P 31 ’ battle, recovered 2p to 134p. Val Engineering leaders drifted 0P Chocolate. however, attracted in front of the .interim report, 

'Slugs lions Dealings Day UCuarJy t IIL ' de Trawrs met speculative sup- lower on Jack of interest intp rest and rose lOp to 137p. ended unaltered at S0*p after the 

■ L Oct. » Oct, 29 Nov. 9 , Leading debenture issues were 5®? and was also helped by the -Tubes’* lost 8n to 404p, while Following news of the bid from news. 

SV I Nov. 11 Nov. 12 Nov; 23 wclined to lose a little ground pro S!iJ e ^T, Bry ’ Guest Keen shed 2p to S70p. T ™ st ' 5 P low » « ^P; 

^v.15 Nov. 25 Nov. 2B Dec. 7 <Jann * 3 small business. rtetngjp to 31*p. Bovte. follow- M etel Box fell io P to 374p. There ^ £*>*& unchanged, also at (JUS doll 

, .. ing Press comment on its recent were come eaod features in 5Sp, after 62p. Tn Supermarkets. _ „ . 

» mv **« ■*»“ . After a quiet day to investment deals, lost ?p at 207p. while else- M CO nd-ltoc issues however with KwDt Save dropped lip to 210p Leading Oils met with small, 

l*™* * re * bu * tw * «*** premium ended *- where in contorting issues, §£ta (ReuSSt riSne So to following Press comment but persistent selling after an 

r .„. -o-..,. ^ nvesonent interest in stock P°bjt higher at 1$J per cent. R. Costain feU a like amount to i 20 d 5S, fiiSn«&nn« initial mark-down in prices on 

« S^f r r « ets yesterday was centred Among Canadians. Internationa] 197p. tSdnc^bice that^flead Following Fridays fan of 20p adverse Press comment- BP 

v £h**» on "bid M Stocks, both NW*I lost J to £121 in front of rrr „ o . , . S an Offer er the^hS 00 the news that Alfred Brawgriec started the day at 575p and ended 

- — ^ 3 - - ’ ■ — ^*5 5. %i,ai — — *»•« **-•—* — — *— la were dull at 2R0a rinum a« w on oner lor me snares. were not to make a bid, Trust at the worst Of 565p for a net loss 

Houses Forte opened lower at of 17p, while the new shares 
p. and rallied to close Ip better closed I6p down at 61p premium. 

bfc.1 Steward" and"Snfe the re-introduced Dundee Pertb up 2p. ” — " to woca — balance at_134p. Cunon Hoose Burmah suffered the heaviest fall 

) and the Armour Trust offer London Securities Ordinary 

units ot 60p I ca<^ n the Ordinary Wp> a little on news ”that Foikes-Heto'l^'tolMp. Tobenoil *L d - . . 

P _ _ < un(( a ^l»^ Ul Ih- aS v 1 K opened atWp and’ closed at 83^ dtecusslons wore taking place improved 3p to 46p on the good ,ssue * ^f^ ed *£P down at 

FORE 'GN on SSS? JS- •m «>? Convertible unite ended -f f- 3 ....™" S.^2. ,^'A. 0 “ h S,' e Mtu or, w e'e qmet end ueueii, ^SSThmT^S, 

^d Ch Sf5: >p >»"« •» 0» aw *t aop- 



Nor. 

1 

UOL 

28 

“ vSST- 
28 

OcW 1 Ots. 

27 | » 

~u6t“ 

26 

T i i*i 

ogo 

Gwenuztont Sec 

•tewd Inieraat^... 

Industrial Ordinary*.- 

Gold Miaak— 

Ord. Div. Yield pc. — . 
Earnings Yield poflx)- 

P.B. Hatio (oj. — 

Dealings MarieL 

78.29 

75.58 

403.8 

44.1 

3.89 

6.08 

16.45 

12.748 

76.61 

78.69 
409A 

44.3 

3.83 

5.99 

16.69 
12,045 

78.94 
70.80 
4J0.& 
44.1 
- 5.82 
5.97 
16.75 
12,320 

78.92| 79.12 
78.73 78.89 
412.8! 405.9 
43.61 43.5 

3.80 3.86 

5.94 6.05 

16.83 16.68 
11,372 12.511 

79,27 

79.01 

402.6 

44.0 

3A0 

6.09 

16.42 

12.6B5 

69.25 
72. ID 
351.7 
52.7 
4.83 
8.88 
14.53 
9,956 


(aj Baaed oa 4Qg corp. tax from 


S p-m- • 
Senh 


JO. 197L LatMt Index 0I-24S %33 


HIGHS AND LOWS 



' 1971 

tilnce CotnpHaMoo 


Nov. 

OcL 


High 

low 

High 

Low 


1 

£ft 

Govt. Sees- 

Fixed Int.— 

79.84 

(13/10/71) 

79.57 

(lftiO/71) 

450.8 

(turn.) 

01.3 
(18/3/7 Ll 

68.63 
(4/1/71) 

69.63 

(4/1/71) 

305.3 

(3/3/71 

45.5 

(26/10/71) 

187.4 

(9/1/36) 

150.0 
(28/11/47) 

521.9 

(19/9/68) 

100.0 
(12/9/55) 

64.21 

(U«89) 

67.12 

(11/6/68) 

■ 

(29/5/40) 

43.5 

(28/10/71' 

HaDv_- 

QUt-Kd«od 

Indastrtala 

Speeolactve— 

183.0 

452.2 

201.2 
2002 

183.6 

414.4 

187.9 

280.0 

194.2 

423.1 

801.8 

lad. CM- 

Gold Minna. 

34ay ave — 

Oilt-JHged 

IndnataaJa — 
speculative— ... 
TimU — 

1B0A 

408.8 

185.9 
279.7 


S.E. ACTIVITY 


-xoanoen „ - - „ __ Baals TOO Gort. Seek. UWIWM. Fixed tat. 1888. tad- Ord. 1/7/30. 

> vsvwBMag- n _ H tAT1 v „ r ... . - -« Meta] advanced 7 d to 124 d were firm at 219p. up f p. Ooeens of 24p at S64p, while the warrants im/ 55. SJ£. AOWty JaU-Dec. IS42. i corrected flsnra. . 

Tbn« offg J-i-tt JS2S^ffSaS Brt^b LW.e.eoed meebe. .. SS^ESSr » V «d ^ BTUSSS ‘W* !?? >? ttSTJSS. 


Gold Mines 


" VSS T9U£ »na on the shaS 

! , f3affS&ZS7'& to nSn&Sa P qSS for * *W" ®f ISP. 

* wl Press comment, matched in I afa « d 5P to _170p to front of t 


ket. receding 8p further to 127p, 
while Drakes lost 6p to 195p. 



Losses to Golds were limited 
to 5p except for West Wit, which 

. _ . were quoted at 465p ex-rights, & 

Nova (Jersey) Knitprovided net ^ of 20 Jp; the “new” 

f. ff #MK&S6aa of Philips’ Lamp down X7nT Si S SSS-T" ^ ^ 

^^nion. „ , Business remained raiaU in Sort's “Sth'S gj o^e "? CS BSw** Seiecdm, Trust fell to u. year’s 

« '*-* steadier tendency appeared SltltCf Walk ftl* dOWH leading Electricals, which gener- firm spots 'included Amari, 3ip are ri ue on November 26. Etuemel 195P Furness WIthv receded , T , , _ low of 43 Op before rallying to 

,:fee, s further dM 2eU -SHHSHT t2=."S *SS Sd"w» U “ but ^uBners closed narrow* mired SUPtSKf S?* SSS 

the interim statement left GtenfleW Lowland Investment closed $p S^tSKcSSf GoW Fidds feU 4p to I62p follow- 

t .toll UP to Unochrome 2}p lower at 24p, r^J^ce dSB 6 d to26o firmer at 4?p after the results. - er anotber *** of utUe actmty ' tog the report. Persistent small 
firm spots after 20p. F. H. Lloyd shed 2p p ni „ Mo . ons were ouored « Favourable Press comment n London buying, however, added 

favourable to 57p on news of the redun- ”t 3p. wtth q tten 5 prompted an initial rise to 2lSp PoseiflOH sag 3p to Lonrho at 5Bp. 

shares at «p premium. MInin ^ share “"bets started Platinum shares were a shade 

apiece were n CJ,n™ n „„ balance the new Account to poor form, lower in quiet trading; the news 

d Radio. 31 n L. Sharpe, good Feature of_ an overall fim **&*£*■ Dbreet Spmfcft Tele- Australian Nickel issues, which that Johnson Matthey was re- 

- .r. v . e li to U ner «nt.“dS^ Houses often cheapened, with and SOdland Electric. l!5p, while Favourable Press comment Sd^waS ^ which' “jumSSTSS suffered from ovranigt weakness duping its sterling price of.plati- 

y : Aimmndere tab , bop to 3top. Areimit. jjored ^.ngrec otrtBp. jr-a-jyjy ^ b, «0p Jf 4 4T^ 88 fcchcape up again &“tt*srffi£«23 SS55 

pcSsnrmSr'SiS ^oiid ^ ?ss, aw jfffyrs sa&STS sm rato ^ ^ “** h "“ 


and Gold- dancies. 
higher at I70p. 


°theb h. official markings of 
11 ‘ Arw.-, .. l<4 *«BA , ed little change on t 

i-:; £ -"t 5.1 *r.-r: 7 » , iis Monday's.- 
y*'- .. •/■ 

H^! i K.v--iv : ;js 3 tB ease further 

I',.; r m! 1. *- 'kfc&rther pre 


scrip issue at 

12,7*9 Already a good market at respectively, 
the pre- around I32p on Press comment. 

Associated British 
advanced farther to dose 


up 26p on the day, following news Spencer. 279p xd, and - bossies ” iooiu Despite the increased 
t of the approach from Gntspur “A.” 405p. which came back 5*p SSSatd and profits, Eleco eased 

profit-taking in a thin Investments; the statement men- and 7p respectively. Army and 2 p to 25p Hoover “ A " fell I2p 


91p losses of around' 6p' were seen to p ape r and kindred issues were General put on lp to a 1971 peak lowing the lack of 'stimulating Exploration were lOp better at 
Glaxo, 35tsp, and lurner ana firm against the market trend, of 32Jp in front of to-morrow'5 news in the latest" quarterly re- 515p after 520p following the 

& ho 0^ tn- n : J **- — I53p. interim announcement. J. EL port, while ’Western Mining gave latest drill values from the Navan 

Vavassenr continued a dull mar- up 8p at I05p. . zinc-lead prospect to Ireland. 

Gussies 1 


rnmmrnnt ^ biaxo, ooep, ana luroer ann fir m against the market trend. 

5 ,._, tenrforf +n ineo „.„ n j NewttU, 158p. Ahead of to- Bo water improved 2p to 153p. 

JTu-t- oi GrOM — 10p *° 73p - whi,e 


x:-iv tor renewed dull- tkmed the likelihood of an offer Navy eased 3p to 2lTp, but gains further to 508n while Johnson 

a Alva \ m British Funds yesterday, of approximately 135p p *- — * L * ranMer t0 ;>08p ’ waue JW, *“ 

■ “‘- ^oueh sefitog was modest. Brpwprip^ drifted lower 


S’.vi* 
iva; . 


Albany Fund fil4.ie4.B0 £5.171-0^21 1.00 


, _ . - rr * — ^ per share, of that amount were seen to Hall Mntrfarv were du’ll at 227o down . 

tarngh Mfijng was modest. Breweries drifted lower on small and Earl. 19p, and Brcraner, 138p. l0n Robert Sticwood rose to 94p, I Albany Management Co. Ltd. 
fc.iums and longs gave ^ound selling and lack of buying following Press comment Mail but came back to close only lp unbar Hr po box «3. Hanuuon. Benowia 

> broad front and dosed with interest but J. W. Cameron Orders were dull, with movements hetter on balance at 89 d , " “ ' __ - - — 

extending to i, while un- responded to Press comment with generally small as in Empire _ . . _ 

- _ ‘ d stocks ended with falls of a rise of 4p at 164p. Stores. 2p easier at 28Sp. „ In easier foods. Allied Sup- 

?3-.i — ^' "tterest m the shorts remained pliers. 270p xd, and Tate and Lyle. 

-iv-’X;.'. ^ temely smalL but some switch- Lfanmer advanced lOp to 65}p Shoes provided some firm spots J36Jp. shed 6}p and 3|p respec- 
♦ -.jJ "v^ into longer maturities left a in response to Tarmac’s higher with Stylo, 49 p. Newbold and tively. Bowyers fell 4p to ISSp, 


OFFSHORE AND OVERSEAS FUNDS (p***) 

S yield % 


~~ F0SW «» JTHORISED UNIT TRUSTS (p***) 


T ■ • . 

'•:V1 


S Yield % * Yield % S Yield % 9 Yield % 

(g) Abacus Manag ement (a) (b) (e) Equity & Law Un.Tr.BL (a) Mallet & Wedderburn Ltd. J. Henry Schroder Wagg & Co. Ltd. 

= ;c aD Mali. hUncbester 2. (Ml) 8S2 5027 Amentum Rd_ High Wycombe. Bock*. 82. Lomtnnt Stt«K. B.GA 01-424 1QM 120. Cbeapalde, B.03- 01-S88 4MQ 

l? a ...J6.8 39. 2| 1 3.00 W- HWi WytwUie MSI# (» Ovaneu ttmfejM.0 25.6l-0.Zt 1.94 C.pital (Oct. 261.., 103.5 104.8 

■-3-th Cnita. ^30.3 82^(- ( 3.00 Bqnltyi lA»0nft^6.2 48.6x11— 0.B ( 8.87 D__ mnt p~d Mnrrs. T.tri tAflaua. Cnitau.. 

7.00 FamfiV Fund fiffaiuirere Ltd. “gw 5TO lwwaviOa.,26).- 

{Accum. unJ 


.. »- •■■‘•w uni i«...o.wao 

j-^iaue Cntto....;.:S0A 32-71 

y.-ar-i 2d Hambro Group 


«'V 

dZ* V ' 


GeaenJ (Oefc. 2^).. 

(Accum. Unit*)... 


106.4 109.01 
115J 118.1 
1243 127.6 
161.1 62.0 
63.2 65.0 


_ , AUSTRALIA 

i - . 


Family Fond Managers Ltd- is. r«un. m street, e.cj. 

. „ IS. Colcmm St. LonOoa, E.CX 01-SM mi Met'tanBawnDiFd.j 101,8 | 

-• Anted Investors Tsts. Ltd. Tbe Fmmfl y F™d;59.6 62.61—0-71 2^9 pace Oct 28. Next deaUsg Nov. 

~">-^iBb0|jsgata EC2 Bmericay (02770 551G8 (a) (g) First Provincial Group . Minster Fund Managers Ltd. j Burope<0 «. 27J.J2B.3 30.0b)| 
ijnt .4*0 48.7 —0.51 3.90 U, Spring Gixtitm, MudL 061-8B2 S8S6 Minster House, E.C.4. Phone B23 1B69 | _(Accnm. Unite)... j 28^ 30.3 
Imiaid..-^!49.1 5L9-IL5 3.62 High Distributor 3 1.0 33.3 5.66 Mimteryo. Nov. 1| 42.3 44.31-.- 

_ thi IneT«J39.7 3L4— (L3 3^8 Henerre Dnit* 37.0 38J-0.4 2.69 swh. 

.■igsaSM 11 : 3^11 S 3 gSM&SSS m TSS va :r| SS SSSi 

Income-..— {39.9 42. 1( — Q.fif 4.61 Friends’ ProvdL Unit Tr.Mgrs.Ld. * Ne» subscription any Nov. u. 

g) Ansbacher Un. Mg. Co. Ltd. 9 *si«xJ 5!£*S fx) (c > (z > M * tG Group 

ble Street, XJCA MON MU tw Ue Howe. London WML K.CJ. 606 4933 1 

yhAmeHcsnl40.a 43Adr-0.6l 1~15 "*• .. ‘TT*. See also Stock Oeattw*. ISeMMie 


B V 

2 y 

4.f 

* : 

s.3 


4-9 

; J 

.‘.V 


1.0 


G. T. Unit Managers limited i M * g (kuni 

4£?SEi:: 

’• •« — . ^ 0^.. 

s on Oct 20. Next dealing Nov. A fa) (0) G. A A. Unit Tst. Mgra. LtA 

rn Ha 252 Kanmrd RdLS-T 01-534 85M “■ 4 A I* 5 - 5 87-OnW— 0.1| 3.13 (Aa3Unj Unltu),. 

, gUe 3l„ EcUnhargb EH2. M1225 8789 Govett (John) . U.aa.epedsL... 

rn Capital. .^59.1. 68.5j-0.8( 2.71 77, London WaB, E.CL2. 568 5620 r Accum. Umtej.. 

^~'lxemptTn>«ti60.3 6L5x»— 0.4, 3.61 WcUi'IdmOcia; 120.0 185 | 1.41 M*G MagnmnVd. 

inanclaJ 149.1 52.0 -(Lfll 2M Do. Accum UoiuJ 132.6 138.2| 1 1j41 ,(A«am. Duns).. 

, , lenecel 126.3 S7.8«J— 0.3 1 3.71 . Next day Nov. A M.AG-. PXTA... 

■ Aavgo Jf 32.1 ^-0.5? 2144 Goardlan-HUl Samuel Unit Mere. CajM )--. 

' p5SSv^^i7'i lie m ‘ Wflod Stpeet * n2«u 

Progjeedve.i ^ av.sL^ojj' 3.57 wW)Bn«rdHIllT« J 74.6 78.B( — l.li 8^7 M. & O. JapajT^ 7 

nuu» ynad|99.0 .204.8^—1.2, 3JS (a) (g) Hambro Abbey Secs. Ltd. Tmnae'Fuad... 



112.4 219.1 — 0.5 1 3.77 

136.6 144.6-0.6 3.77 

108.6 108.2 -0.S 3.47 

124.6 131.7l_0.3| 3.47 


B7.6 101.4hJ)_0.4I 3.85 


121.2 126.1 

70.0 72.61 
92.5 96.2 

83.1 BS.l 

88.1 93.4 


166.4 161.1 — 2.8 
168.7 170.7-2.6 
61:8 54.8-0.1 

53.7 56. 81—6-1: 

55.8 B0& 

79.6 82.7 
63.9 _5A9 

|*.0 103J 


MJ.5 


-0.2 

Uo.2 



Amer. Express Inv. Mngmnt. Co. 
164, Edward SL. Brighton. DJC. BRI 686411 
Am Bp’n Int.Fd.lS8.35 8.89:+0JM| — 

Anebnsa Co. Ud. 

P.o. Bn 195. Hamlfmn, Bermuda. P.0, 
Box S»1 

I Japan GwtbJFiid.;DSS9.ia l.6lr-A6°l — 

1 Do. Do. Si g. Tit. I 85.0 89.0U-2.0| — 

Australian Selection Fund N.V. 
Loud. Agent. Southern Croes Mgmnt.. LW. 
65, London Wall. K.CJ. 91338 0601 

D^. 810 Shares... | 0386.20 | | — 

2.04 Next snbacrlwion day Nov. 4. 

2 ^2 Butone de rUnlon Parisienne 

g’jg V8. BM. Haumnwmn Pari* 6n 

2.36 Tokyo Valor. I f 11.25 ; 1 2.49 

}■?? Bk. of London and S. America Ltd. 

2 98 <04*. Oueen Vtaorta St.. E.CA. 01J46S8B 
S.B1 Alexander Fund..! U838.80 | 

3.48 Hensmexm Hidge. USS9.423 

Stanhope Tr’naFdl USS 12.60 
Net asset vehtes. 

Hnfclne H*e 98-73 Oneen sr fidln EH34NX Brandt A Grindlay (Jersey) Ltd. 
(Lomton Qgeo; PwtbRd^IHord, EsboO n. Broad Sl. Sl Heller. Jersey. 05M35444 
Telephona (^M WU (MlntaBXli) W.Hr da Jersey Fd(l84.0 128.0( 1 4.62 

°!55L« 1 2 07 D °‘ M«”--I*2M 130.0] _..J 4.62 

141.1 43.6)^..... 4.10 Next MbKCtodw day Nov. S. 

? lii BridEe Management Ltd. 

I43.O 45^*1— 0^7 2.17 P °’ ^ 4n5 - Nassau. NJ*. 

Sa.O 4U.2*_0.1 4.72 NlpponFdOet27lDS817.17 77-Sll 1 1.34 

141.6 146.4J L79 


2.99 •P'n’uChtyOci -29133.0 135.B 1 
•SpedalJHxfOcUZj 164.7 167 j] 
'Recovery (Oct. 12ll41.6 144^1 

For tax exempt funds only- 


*'05 'Scotexampl Gthi 

ft"® 6 ThL 

6.86 

2.48 * Frtocs at Oct- 37. Next dealing Nov. 10. 

2.48 (a) Slater Walker Tst, MngmL Ld. 

1.87 gr-4S Toolev Street. S£J_ 


121 A 125.71 ......I 3.77 1 5°”^! Management Co. Ltd. 

lai.T 124.2' ....„! 3.73 1 p- °- ®«* MB, BamOton. Bermuda 

Buttress IntDoU'rJSO-78 0.811 | 0.89 

Do. Sterling (lj 35.0 37.0] 0.73 

Do. Sterling (2)|93.0 34.0| | 0.73 


" ' at Nov. L Next mb. day Nov. 14. Hamhro Abbey ...‘35.B 37.B— 0.2) 2.13 Charifund Oct. 281224.5 227.9 . — 4.29 Puture l^rno W136.9 

% - l^) Mm Brother, * Co. Ui- 2To. ^ pKiSSdllS 

ibupsnu, E.CX (UM 3830 W Hambros Unit Tst. Mgre. Ltd. M. & G. (Scotland) Lid. hvibrnu*,. bs B 

. turn Trust 135JJ I3fl.^ „...| 2J1 «• BHbopsEaie. Loodan. E.CA 588 3851 l». Vlnoam Street, Glasgow CA 331 3SU 


j-S s.w:G^i,:,::.;«:r-«. 0| 2Sr5J ™* * “■ » 

ini S-W. AsseuTnm.37,4 39 -4( — j 3v44 Capdirex SJV. 

1J5 dWASamSunR ilo 2 41 1Sl *“ Marignsc. Geneva (033) 4* 91 88 

X.09 B ' W - Bisb 4b! 9|-0^) Sid Fonmte.^ >.;5wJr. 2.400}— 18| 0.68 

3^70 U) (*) Surinvest Fund Mgre. Ltd. Charterhouse Japhet 

3.70 t7-K Tooiev Stre 


Street. S.EJ. 


1-497 3276 1 1. Paternoster Roar. S.C.4. KrU 8 3 B 99 


l w. 


It/. 

b. - .. : 

;■ X ■■ 
:L.- -r- ^ 


3.31 1 Clyde General |B5J5 57.7WJ— 0.2 


3-29 C Ara m in . Unltsfi. 
2.89 Clyde Higji lac . 
0JJ2 (Accum. Unite) 




— um. Units... ,142. 4 1463} 1 2.51 H. Fund On. £tx|84.1 87.6) 

: f.Jexr subscription day Nor.- ID. - BfieooveryO<x.26j75.1 75.6 

u-PwgJi35.oi4LO) .-...1 All Henderson Admmtetration 
nlta)..._ll39.0 145.01 2.15 M. Austin Frtux. K.C.Z. 01 

.» at Ocl SBl Next nib. day Nov. A 1 (a ^^w 0< ^3L'i?L 3 n IIS’S — HJlMneual Seo.Plos.*41.9 

' it available to public generally. tyto-dGr , «»Oct-26H34.0 157J1I | 2-41 1 Ttf n tu«j Inc. Trn«tl47. 

.f- .-rt W Bram ift gnn aai i.tii (o) Hfll S am uel Unit Tst. Mgre . Mutual Biua Chid 35.8 

■ C >.“'*™ ,0rs “lAbW. pn Rm in CHnilM CM MT. SSI IM1 l M iitiialHfol, TlcldjSl. 


63.1 

54.1 
89.8| 


0.3, 

-d.i 


3.2! 4.42 Adienra 

II — 0.6] 4 AS Adi verba 

IB.7U0.I1 3.19 Foadefc™ ..... 

42.8}— 0.5 4.37 •'ondis 

Slspsno 

ii. U’seasSfr. P... 


[D&1S6JK13T.10! ’ 1 

JDM49.20SI.70 

DMUW05Z.10 

DM275028.40 

SS1A8 33.94 

125.B9 76350)^030 


6.74 

4.76 

7.66 

8.84 

0.34 

8.70 


4.01 (a) (p) Target Tst. Managers Ltd. 

4.01 13, BaMnabafl Street. B-CA. 01-006 9484 , _ u . . _ 

6.96 Ml Tbe Bayes, CsrdW. Car. 23S» Darling Management Ltd. 

5 .96 I*. AtiwU Crescent, E di n . X 0U43* 8fln-l | 50. Toung SL. Sydney. NS.W^ A^nn f 


<*) Or) Jf usual Unit Tst. Managers gg* 

" VJ ^ “ M* tSOS Target Equity ...... 

51 3.73 Trg*tBx’ptOcL27 
Bl 4.82 Do. Ace. unite..... 


44.1 


v ; V; 


■Ulna {116.0 12O.0| ...... 1 5.74 1 

Sext stibsetlptlan -dxy Nov; 4. 


- V.i' - . r* 


^Financta) Trust. 83.1 66.1 

c) Bridge Tst Mgmt Co. Ltd v It 

nmnem SL, E.CA. .01-929- 4351 Wieecwrity'EnHMSB-S 41, 
.. - Income-... 1 152J) 1G8.0X1; 6.36 <<*) (ff) Intri . 

r • ^.-■^iCap-Accum 14S.D IBBiSi S.07 l*. Chrtooriur Sonet. E.CX 
■ * Tm>. JjAfi-fl IUAu| | 2.C 


•v.: ^52t=j5S5sasi “i. a 

• ~~ in Inn T1 1 A H 1 D. 1 R HA ^juouar Trust 41.ixa.-f0.0i i v. 

^1™....!™^., >■« irfcss; 

1 Natb'fc 

3 09 Not. High Incwnei 
a ‘ Ua 1 N.P j-X T^. 

I Natural Besom cm 

SooL Unit*. J 

Security PinF- 

Shamrock—. 

^ he British Life Office Limited "■ CWem * n str * t B ci 


—0-5 

3 49.7*0 — 0. 

38.0 -0.7 3.54 Target Growth.... 
33.9j-0.ll 6.54 Target Inv. The.-, 

i ?a 1 1«> (»> National Gnop KSSSSf? 

0« M- Kanrt ** « l - 4n5 8881 Targm »3” 

UJOIt, 39.4 41^a3f— 0.4) 3.52 ^ 


36.0 

53-8 

(38.2 40. 

136.7 140.2 

139.5 .143.1 - 




Shield 


49.8 62.11 


H >.2 


61.4 64.6x11 — 0-8' 


— 0.1 
1-0.2' 


150.8 33.4rt> 

45.8 48.3 
81.5 54.1 
{49.4 51.9k) 

61.4 64.2f-0.4j 
48.3 50^i-0.2 
37.1 39. 3| — 0.4j 


56B[-6a| 2 58 D ^ la F Paod {A»15.W 1B.7I| | 3.60 

-«•«] jioo lieita Group 

2.20 P-0. Bax 1447, Nassan. Bahamas 


24.7 26.0 -0.7 

144-2 1467*1 

20.4 21.6k) 

17.4 18.4 


-0J 


3L6 ' 33.5'-^O.j 2.951 Delt»Dr.FdO«.2B( S 10.98 


2.451 # DelU Inv.0ee.2i 96.0 104.0 
2.96 1 Delta Unit Oot.2£ 1253 1393) 


6.50 

aai 


231 510.98 | j — 

2d 96.0 104.0' — 

2t 1253 1393) ..... j — 


4 ; 6 4 to) (O) Target Tst Mgs. (Seotid.) 

5 32 10. AthoU Crescent, Edin. A 031-830 9831.2 

5.65 Dvgttfiagle. /23A 26.41 { 2.00 

2.49 Target. Thistle... ..{33.9 35.7*01—03) 4.29 

Jllolil *im ?jT a ^? s Onion Unit Tst. Managers 


Vc-L M-«6 ^rfiv lttaiaa OrewtbPd.11483 i483i — 13.004 National Provident lnv. Mgre. Ltd. 


_ 01333 4^ Barbteao Ocl 28„ 

^l^-inafriars SL. EXMY SAL 01-30 5790 1 (g) jtf.J* 1 ? 1 !* Securities Ltd. | ^ 5 ?-' 8 i . " ’J. - 2 ' 30 BqcJ£^S(Sa!2B| 


;. t.-r-:?*:"— ' — . . . w ,4 0 4 . 44 7_fr_n_4 *-70 I Prices at Ocl *L . Next deal teg Nov. 4. 43. Gracechun* StreeL 

[ T ft . : ~ ™ 1 //»* Jenna fiemrltin. IM \ X JJ.GthUnitTO 37.f 

' ' L _.. •^■■epital Aesol30.8 


ti.t *■* -- 


3ir^>rrideild.,.. 

■ itj-i. ' tlsnoe. 

"" -^ip'u (Acc J. 

on OCL 27. 


32.4 

31.0 

SB.a 


343) 

32.8 

533 


1.97 117 • ou Bnad 8t. BC3N 1AL. WrS89 1788 Price on Om. 30. Next dealing Nov. 
:Z{ 530 1 BmrJUMriato —NBA 3aO«|-0.1j 6.88 ( a) (p) NEL Trust Managers Ltd. 

ll^ SoJtfli I oi MUwn Com. JJorttng. Surrey. 58U 


0.87 Jana* Growth 

2.82 JanasSel-lnvTiic.. 


Next dealing Nor. A Jascot Securities Ltd. 

21, yotms Sl. Bdioborgb A 


; 1: -■ ■■' 7 Brown Shipley & Co. Ltd* jascotCamp'dFd*; 

**»■-- ..TlTT’rH** Foanders Court. fi.CJt ta-300 25a> 3sscotC5*p-Pond» 

- ---'Ship PundJ 134. 1139.il | 3.08 J’sctSect L'drett 

1 - ~ ^ Umtt.“ril37,l 142.1] ......! 3.08 J'ac’OntGwhPd f 


on Ocl 25. -Non dealing Nov. Sl 


JascotCom 'dity** 
(Accum. DnH«)_! 


253 

22.0 

29.9 

27.7 

B9.0 

303 


26A;— «**| 
833—0.6 
30 
88 
30. 

31.3 


(Accam Qaltel.... 
Glen Fnnd(Occ.26 
f Accum Unlc*).... 

Nelstnr |S1.0 53.6*l|-0.8| 8.74 1 

BM.2B m 2 to) (0) Oceanic Managers 

1 U. Conthaa Court. B-Ci 01438 94M 


5-22 ) 100. Wood StreeL K.C. 01-43 SOU 

4.17 (T.U-D.T.°CL20.„t45.4 47.7US { 2381 

8.97 J Transatlantic and Gen. Secs. Co. 

90. New London Road. Chelmsford 51657 

179.6 83.2 

96.0 100.3 

64^0 66.7J 

64.8 67.6) 

3B.2 61.7m 
16 1.3 63.9 

l||^ 66.6{— 0.9| 2.57 


— 0.0 

if 

3.01—1.1 


8.00 

6.00 General . — 


g^aa ! Financial 132.8 34.8 — 1L3, 


1_TO 1 Orowth 


10.08 High Income- 

.(10.02 LLt.17-._ 


! Overeeu. , 


J P ro yv e ri TO— , 

fieoovwy 


26.5 28.1x5'— 0. 6f 3.61 


^5.8 48.6al'+0.1 
24.8 Z6.3( — 0-1 

|84.3 25.80*— 0-2< 
19.1 20^S — 0.3 


( Acc um Unit*).... 
Vanguard |0ct.2ti43 .4 
(Agoun Units). 


45.7 


66 . 8 , 

46.9| 

46.2 


- 0.8 


■See also Stock Exchange Dealings. 

Development Finance Cpn. Ltd. 

,9, Klngaway. W.CJL 039 9TO3 

Delfin Au stndian./ 19.0 2L0| | ‘3.41 

Diploma Fund Management Ud 

La Co l a mb erto Court, SL Heller Jersey CJ 
Diploma Int'l Fdel3AX. 33.6| | — 

Dreyfus Intereontineutal lnv. Fd. 

P.O. Box NS712. Nasna. Hfhampf 

3.05 Net asset value Ocl 29. 3DSXU50LSZ. 

f ■ fhe Dreyfus Offshore Trust N.V, 

I P P.O. Bex N87U. Mi 

f-X4 Comm. Stock. fO.SJll.06 

K " al PariDeb. Prem... O JJ nil 


Net 


valoes Oct 37. 


p h 7 (a) ( 0 ) Trustees & Profssn. Fds. 

3.67 87*45 ToaJey Street. SJSX OHOT 8751 
5.70 True Pnaf (<bpt.)..|18.7 19.8|— O.B 3.01 
2.62 Tnw Prof Inc. j85.6 27.l|— 0.l| 4.72 


2J57 
2 S6 

236 1 Ebor Management (Jersey) 

37. Broad Sl. Sl Heller. Jersey. 0534-19981 
Channel Cap. — 1110.1 117.11— 1.01 1.16 
Channel Laland....|69.6 73.6l-a.8| 4.44 


S Yield % 

Earosyndicat Group 

Burunlon ImxP.,11,723 1,7921 ; 3.51 

Finance Union 

lux F.463 482| | 3 .62 

For Sterimg Deal Los Prices contact Leaden 
Asms D. M. Roths rid in a Sen. LtA, *2t 
4B9. HRl Samuel * Ca. Ud. ~ 

Fidelity Manpnnt. & Research Co. 
Boston, Massachusetts 
Fidelity Trend-... 'S25 430 2S-14-+0.17; 3.42 
Do. Capital Fondj611.S2 12-70i+0.07j 3.78 

Fidelity Mang ntt & Research 

(Bermuda) Limited 

Fidelity InL Fnd.1 $13.26 I I - 

Fidelity PeflcFd.1 810.90 l l - 

For additional Information contact 
Julius Baer ititentetiaaM Ltd. 

39, Mtnrfnf Ijm, K.CJ. 01-936 5183 

First Investor & Savers Tin. Agts. 

16-15. America Sonare, K.CJL 01-488 4511 

AmUVdAPjnpFdJ B39.72 | ] — 

Net aonet value June 30. 

First Inv. Am,TrL| US57.86 J | — 

Net greet value Ocl 38. 

PX 0887.80 j ,| — 

Net sreel value Ocl 32. 

First National New World FA Ltd. 

P-0. Box N1570. Nggnu. Bahamas 
Net asset value Sene 30, 96.7. 

For details First . Hatton* C3ty 

Flesehner Becker Fund N.V. 

(C.I.) Ltd^ PP Bax IDA Sl Heller. Jersey. 
N. T. BsmerBeld and Son (Berumdal Led. 

New Prefd. Share, $10.33 ] J 

MM asset veins Sent. SB. 

Fonds Fldncem International 
Distributed by the Banana da Bnnellex. 
Brussels 

Obtainable through Loudon Banks. 

FFL {Beige F.>— IL171 1.223) 1 2 .85 

Frontier. Manage m e nt Ltd. 

50. Sblilay Sl. Nasaau, 

Frontier Gr’thF’dl Uj 5.36.85 '+«.D2i 1.17 

Frontier TrosL,...) UJL$9.S7 | — 

Frontier Inc.Pl- OX^9.74 Ufl.04 5.13 
117 Group Fd. S^A-j U^312.03| - 

Fund of Australia Man. Co. Ltd. 

P.O. Bax 10U, gsmitf wn, BcisntU 
Prop Bon dflOfAastJ A3 1-04 
Sterling Fund — .] A33.73 

U.B. Dollar .UAS2.68 

Beal Bstate Pund.| AB7J38 

G. T. Bermuda Ltd. 

Bk. of BrdKbu Front SL, i pitiy, Brads. 

Berry Paddc Fdfl 811.63 I I — 

G.T.Dollar Fund J1 610.12 J ......j — 

t NAV OcL 27. i NAV OcL 27. 

Grimshawe Tst. Management Ltd. 
99, Atbnl SL.DongUs.loU. Douglas 4682 
Isle dt Man TrnstaI52.5 54.7} ) 2.31 

Hambros In7. Mh. Set. Vln. Agts. 

41. Blabosssate. K.CJL 9M88 X8S1 

ChJLa. Fd. OcL 28.' 120.9124.7ril ._...fl2.67 
Ch.la.aFdOcLlS43A 45.7ri _....rt0.62 
Hambeti O' teas PdJ UA67.03 | j — 

Hill, SamL & Co. (Guernsey) U4- 

8 Lefevre Sl, Sl Peter Port. Cacxnsey a 
Guernsey Trust— 1 122.2 128.9/— l.BJ J.84 

Hill, SamneJ Overseas Fund &A, 

37, rue Nooe-Dame, Lnxembootx 
Net A seat value 1 , I 

at Oct. 16. 1971 — JUA.910.B7 j [ — 

Intermarket Fund 1 

*9, Boulevard Royal. Lnxeznboxrx 

lu'rmaricetOcL28iUA.8125.88| 1 — 

Furiher intaraexfcm Is avxftohle to Dealers 
fro m British »»yt Contin en tal a»nHny go 
14«L. 34. New Broad SL. S.CA 0L5B885 vi 

Interoatt. Capital Management Ltd. 

Regency House. Valletta, Uaha 

MerLlnv. Fd(G'th)l30. 1 32.81 ] 1.80 

Ued.Inv.Fd. (Inc)|22.9 25.0 8.00 


S Yield % 

Jardine Fleming & Co. Ltd. 

22. Pedder StreeL Hong Kong 
Jardine East'nFdt |HX8 1 46.38 (+6 .49 j 2.73 

NAV Ocl 29. Next sub. day Nov. 30 
Jardine Japan P..|HkS 131.4A1-7.281 1.52 
NAV- OCL 30. Sqmv. SU.S^ZA) ExSPln. 
Next sub. day Nov. SO. 

Klein wort Benson Ldn. Agts. 

». Penchurch StreeL S.G3. Q1A» 1531 


Burin vest Inx.Fi 

Guecneeylnc. 

Da iwn" 

Interi tafia tint „ 
*lniertee 8 or. F... 
•KB Intarnat'lFd! 
•KB Japan Fond. 
•Signet Bermuda. 


+ 1 


880 

146.4 48.7*1 
48.0 61.5 

G.677 7,287l 
48.69 ELlOj 
910A7 
310.99 
84.00 kO.OI 


h-0J8 


2.93 

R.73 


2.85 
+0-26) 3A0 


L36 


1.25 
7 A3 


•Unitoads (G) Dm!23.1B 24.4O|-A20| 

* Prices not allowing tor lnv. 9 Premium. 
For London and Dominion Trust (UAL) 
fee Overseas Development Bank. 

Manag»m(^t International i-i* 

Bk. of Bermuda Bldg., HagnUtou, 

A'ch‘rA , «Vr’linTst|5B.O 61.0) | 1.9S 

ns/v Ocl 12.|8B:06 2.17| I L28 

Mart subscription day Nos. X 
A'eh'rUn T tOcL28j5 1.0 54.0) 2.07 

Do. Wall SLOrt^ 84.82 4.0K 2.36 

Do. ‘S' UnttOoL28j42.0 44.0{ 1A1 

Next aUhscription day Nov. 9. 


(a) (A) Manx Int. Mangxnt. Ltd. 

63. Athol Sl. Douglas, loU. Douglas 4859 

Aoat Mineral Tn.116.2 17.2 

InL fnoonMB Tk. 144.3 47.3m 6.10 

ManxMutual Fad 38.8 40-9 2.00 

FtaAnaL Mxfc.... 38.9 3B.2 - 


ML 4G. Group 

P.O. Bax 796. Grand Cayman 

Atlantic x Ocl2Si78-9 79.71 ^1 - 

t k GenOoL27|B4.8 66.91 | - 

P.O. Bax 44, SL Peter Port. Guernsey 

Island 173.3 81.5mh-0.5l 2.21 

Aoeum. Units. |85.4 9B.OM-6I 8.21 

Murray Johnstone (lnv. Adviser) 

183, Hope SL. Glasgow, CJ. 041-2X1 59U 

ae Street Fmtdi USglLlS I r 3.16 

Murray Fuod.Z~l CS39.4S ( 1 1A0 

Net asses value SepL 30k 

Neglt SA- 
ID*. Boulevard Royal. Luxembourg 
NAV Oct. 22197L1 US56.5? 1 ( - 


.New Court Overseas Fd. Mgt- Ltd. 
P.O. Box JB. Hfiael Court. Gnensny, G 
NCOveraeaaFlU.|50A 63.4m{— 1A| 

Nippon Special Holdings. SJL 

Luxembonzx 

Neb A»’tV . OotlBf LF3B6.00 f f 


CJ. 


North American' Funds 
Nassau. B ah a m as, Geneva. 
3, roe du Marebd. TeL 702480 
N_A. Bank Fund../ 521.76 | 

N_A. Lnv. Fund — [ ' 37.58 I 


Branch 


Overseas Development Bank 
39, Berkeley Sq^ London. W.L 01-483 S974 


ftm litiUfi 

Funds of VdsSt’lg 

Fund of Fond*™ 

I.I.T ..... 

Inverton Foods.. 
Venture Funds,... 1 


38. Hi 


59.68 

193.01 


M.02I 
— Q-9S 
T t* ^Q.E5 
86.46 -0.0» 

DM13.94 HJ.oS 


87.84 


+0.05 


Pacific Seaboard Fund N.V. 
into la Management Co.. N.v„ Curacao 
Net asset value Oct 28. SU53U9. 


9 Yield % 

Save & Prosper Distributors Ltd. 
P.O. Bax 1434. Hamilton. Bermuda 

Dollar Fond— '£4.78 5.22MUB — 

Hampstead 1£6.33 6.92+0.10 — 

J XI writer IL4-34 4.7«) — 

S. 4 P J.J.F. IUS812.WI4.12+0.28 — 

fteritnii Fond .....£4.40 4.811-0.09 — 
Prices on Nov. 1. Next dealing Nov. X 
t Prices on Ocl 37. Nett dealing Nov. X 

J. Henry Schroder Wagg & Co» Ltd. 

m. Cbeapclde. B.CA 01-388 4009. 

Amer. lnv. Oat .271 512.92 ! l 2-32 

CbpnddegFdOeLES 611.44 1 — 

TraWgar (SepL &0{ §114.07 j ( 0.44 

Security & Prosperity FD Dst- S-A. 

P.O, Box 515. Furitii 8027. Bwtixerinnd, 

Sepro -...|9.44 10.321 | — 

Prices un OCL 37. Next dealing Nor. X 

Shamrock Unit Fund Ireland Lid. 

89-7L SL Stephen's Green. Dublin 757971 ' 
Shamrock Ireland, 54.7 57.7[-0.4| 2.94 

Shareholders Ezcalibnr In Cp. SAL 
IT. Boulevard Royal, Luxembourg 
NAVopenKav.il 0388.18 |-0.24| — 

Singer A Friedlander Ldn. Agents 
20- Cannon StreeL E.C.4. 91-348 98« 

Gwta (OoL29)-...| Ptaa 838.283 ...... f8.39 

Slater Walker Tst. Mgt. (Bahamas) 
37-45. Tttcley SL SAJ. 01-487 9278 

Internntlon'lF'udlMO 460) | — 

Value at Ocl 29l Next dealing Nov. A 

Slater Walker Tst Mgt (Jersey) 

35. Broad Sl, sl Heller. Jenny. 0934 28Z5I 

Growth In veetonl 149.0 16B.0| ] 1.80 

Next anhecriution day Nov. 5- 
South Afri can Internet!. Fund Ltd, 

P.O. Box UM. Nasaau. Bafaamaa 
NAV (SepL 30) _. | B80.6199 | | 323 

Standard & Poor’s IntL Fds. SA. 

1A roe AMrtn g ar . Luxembourg 

»«A«’tVaJOoL29|USM12.80( ^ — j 

Standard Bank CL Ltd. 

SL Heller. Jeraey. 0S34 23591 

CbpTZruetJen8y|90.G 94.3| | — 

Next aubscriotion day Nov. 9. 

Stellar Unit Trust Managers Ltd. 

P.O, Box 32. Douglas. [OH. Douglas 21B9* 
dreflar Growth.. ..|57.3 B1.5J— tbj A 30 
Target Trust Mgre. (Cayman) Ltd. • 

P.O. Box 7lfl. Grand Cayman. Cayman Is. 

Target Offshore. .[78.7 82.0| | — 

Price at Ocl 27. Next mb. day Nov. X 
Tokyo Capital Holdings N.V. 

Infinite management Go. N.v., Currenn 
NAV Per share OCL 15. 5US19A308. 

Tyndall Managers (Bermuda) Ltd. 
P.O. Box D50. Hamilton. Bermuda 

lutarnstionsl Pd.189.5 B3.B 3.00 

Do. AocomuIattonjB6.0 100.0 3.00 

Oversees Fund.. ..|S 1.26 1.32 4.00 - 

Do.Aeoumnlntieo fl.34 1.40 4.00 

Bermuda Fund.. J9X.0 97.0 6.00 

Do. Accumulathm) 104.5 109.0 6.00 

Price at Ocl is. Next sab. day Nov. n. 

Union Bank of Sudteerland 

,117, Old Broad Street. B.CA. 01-598 3891 
Amtas. Sw. Fr. — 64.50 65.50 +8.90 4.70 

BuritSw. Fr„ 145.00 145.M 5.10 

Fbaoa Sw. Pr...._. 95.50 96.50 5.20 

GtotnavB3tSw.Fr. 81.50 B2.50 +0.60 2.90 

Fsoidclnvj3w.Fr. 91.60 82.50 3,70 

Safilh'w.Fr. 75SJJ0 160.0oj-2.s0 5.80 

Utd. States Growth lnv. Tsl N.V. 

P.O. Box 1046, Nasaau. Bahamaa 

U.g. Growth Lav.[[JSSB.Bfl B.88J | 0.73 

Wales Unit lnv. Ltd. 

Prices of units la Wales That may ba 
obtained Cram Bank at New Swttb Wrirng 
BL388 4028. 

Warburg (S. G-) Vln. Agts. 

39. Gresham Street B.CX 01-908 4S5L 
Cv.Bd.Fnd Oct 2Si ’03^8.36 1+0.021 — 
Bnergy InL Od B9J USS 10.35 |+8 JJH — 

Net asset vaines. 


4.25 


|23.5 

22.7 


JOH annssu» c ffS'fiSl’Syrtaft.l— *““■ oESSTHi ISInn^n u*. 

3 . lnmn«.. |23.9 2?“' 

— jtHlS\ccuniJ {25.9 ££ 

;) Carllol Unit Fd. Mgre. Ltd. r 5275 

■ n 8se.. Newcasttonpun-Tysa. 31185 JeaaelCap-GTQwtbrSS.Q 37 

- PC4 2U...-.I8A6 88.6X0 2A6 JSSSSfSSl?: 

... .. . 3) Cavalier Securities Ltd. Jexsel lav. Uaitn. 

* •. : ' • - d Broad SL. ECW 1AL. M38 8 17B0 Wew Lmuew 


*1! 3-52 1 to) (0) Jessel Britannia Group 

155 jeachnrch a. ®C3M 9BX. ow2* t« 5 | (a) Pan^usfraiiaa Unit Trust 

i.fi 


-> lacFundiSZ .2 
' v Acc Fond |28A 


34^1—0, 

30.5; — 9. 


31 


6.20 

2.35 


erhouse Japhet 
Hburartc StreeL SAL 
r house Capi864 27.8 


I67A 72.2 — <L9j 
38.4 40.9x3 -0.2 

27.0 28.7 

44.1 48.8 —0.1 
| Jessel Plan tAGen. 34A 36.7«d-0.2 
BriLGeseralFond 34.8 36 Jm — 0.4J 


TheSeltetivePuiidSB.l 40.4*0]— 0.3, . m . 

Dealttga tor Trim, below only 01-6*3 »W SSSfiSSSt 

ft-50 {Acoum. Unite)... 


24.fi' J 8.42 1 12, Cnnme Road, BriauL 0271 82241 

34. l' + 0. l| 4.00 TyodaD Funds prices at OCL 26. 

IncmneDhft.Uuitai 96.2 9flL|| j 


3.12 I Loadoti Wan, S.CJL 01-638 0801 Cfcp! d5l Units!! 
3.48 ] Ita. Ana^Oct. 28(33.2 35.51 3.30 Do. Ace. Unhe.- 

5.17 j (Accum. Unlu)...|37.6 40.8| 1 2.30 BrempDirtUnlto, 

(a) (O) Pearl-Mootagu T. Mgre. Ld. ^ ^ Uaiu - 
87-45. Today St. S^X 01-407 S21V87SL 
25.01-0.41 2.35 


A18 

2A6 

7AB 

5.12 

3.18 


PAM. Growth Fd. 
(Accum. Unltal.l 


iu Accun^Jfie.B 88.1 

rhoiiae Inc.134.8 36.6m; 


]23.7 

[23.7 

24.9 
[32.6 

133.9 


25.0 -0.4 
26.2-0.1 
34A —0.5 
35.7 — 0.5 


lad. Auth. Disc- 
Do. Aco. Units... 


126.4 130 
116.8 120J4I 

136.4 140.6’ 

106.0 109A! 

117.0 120.6 
93.6 95.4 
88.4 102.4 


INSURANCE, PROPERTY, BONDS 

„ „ „ 5 Yield % 

a as Abbey Life Assurance Co. Ltd. 

&4I 3-3, SL Paul's Churchyard. B.CA. 248 9131 

1.58 Abbey Bq. OoL2S : 3a3 32.0( 

1.58 >1o.Aco.UnuOct28|22.5 23.8J 


2.35 

4.77 

2.91 

2.91 


2>77 AbbeyFrop.Ocfc& 111J) ITAOari 
3.77 doAocUntaOcLb 8B.0 302.0] 

3.66 'to.PanUnte Oct€ 96.0 102.01 

2.66 SetoctvelavOcttE 53.5 56.5] 

do. Pen Un»Ocf28i47.5 60.5| 


1.78 

SAO 


f-fl.8J2.31, , . 

l . 8,00 1 (s) <*) Pelican (Jufts Admin. Ltd. 

1.961a. Sprint Gdnx. Manchester. 091-632 9068 


aOrflQS B99i BrtLC , dtyPliaU'tj40.4 43.2»»— 0. 

I oTb J««a city of Um. 51.0 54.3 ' 

T“f235 Jto9lHj£aK»yd. 88.0 100.0 

- \ 5 08 J««dKropAaen- 16.5. 17.7 , , . _ 

on OCL 27. Not dMJdag Novi x Extra Income......!28.9 30.8f-0.1{ 6.89 j Peltoan Unite. {5L2 53Jzmj-fl.51 3.15 

^neryU.J.Pd.Ma®^ 

Khali Chambers, E.C2. 0L609 *263 Key Capital Pnod. 6 2.0 • 68-2M-6J 2.54 


(a) (b) Piccadilly UnitT.Mgrs.Ld. 

1 love Lana, I40d00 EC2V 7JJ. 014888744 j Great VloortT Street. BeH«[’8T2'"7ire : ! 


92.2: i 1 4AO [ Key Incomo Fund{66j4 69U]— tlJ[ 5.46 [ E * tn » In’me DBH29.1 50.7( j B.13 ] Belfast atUL 


Next suhscripaoD day Nov. 17. . . . . _ 

Tyndaa »bl and Co.— Price* at Oct 29. Annuity Assurance Society Ltd. 

3 76 Annuity House, Twickenham. 91-892 4398 
3*76 Total Gr,UjveaFd.| 27 { 

2-67 AtianCie Assurance Co. Ltd. 

2A7 u. Waterloo Place. S.WA 01-830 3360 
vLav-eCmtFdU’tal 129.0 
Tyndall Managers Ulster Ltd. J PeoMtea Pd - Unif ^ l07 - 6 
c/o Hanfr Marian and Co, Ltd, i«d4L Canada Life Assurance Company 

' - _ - _ . Ql-030 SUZ 


IoconiaDisLUnito|l23.8 128.4 
Do. Acc. Unite .-133.0 137.8 
Capital Dirt UaWl30.6 135.4^ 

Do. Acc. TJnita...)l38.6 141.6 

Meat subscription day Nov. 3. 


3A 97-2, J. 1 ABO HeiBwwt Benson Unit Trust Mgre. Fo rtfeBo Fu m! Managers LW. 


Claur Fund Dlrt.|82.0 86.4 


ate Fund Managers Ltd. a, Fenebureh street, 8.C& 

■e Bill House, ACA «-238 MBS SLB,UoltFimdXnm54A 58.41 

eFtmd....ll46.B 154J) -..-I ZA2 KJ9, UnltFiAccm|54.9 38A| ) 3.32 

. , Next subscription day Nov. 12. 

nchurcii St, ECaa BBX. di-sis 7S8S M miagers limited 

uwuron bl. » ^ w 2S, tfdnumBnt SL. E.CJ. 01-923 4951 

•w.iwi-7 “- 8f 1 

,s/ 


a=i 

Prices n Oct SO. fieri sub. day Nov. 17. 


A Charles a StreeL S.WJ. 
Growth Fi Nor.ll 49.3 

BJ50) HeeHn't 74. Oct.q 107.7 


Do. Atom. 184.4 87.8 J | 8A0 Capital Life Assurance 


ra = 


«. Charteritte. Sq,.BCIM «JU. OL-JS 
.- I 3A2 ?c,rtrol,0 Capital. .(77.1 02.Of— fl.2| 2 j45 

" ' 1 Growth with 1 w 472.1 76.6!+fl.6t 8.47 <y> TSB Unit Tst Managers Ltd. 

(V) (c) Practical Invest. Co- Ltd. ' " ~ 


LOB. HSe^ Crmch«l Rfiire. ECA (83 88SS | (I9 TSB Unita ||3.8 


The Ebor Group - 
tS® -rt) Ebor Securities Ltd. 

. \ king Street, E.C2. 01-551 '0082 

Accum’tar.49.7 52.6,— OJU 2.00 

dlty |3S.O -37.0Ufl.4l 6.19 

■al — ; 136.0 38.2U8.2! 2 

■jABofld'g 80,2 84:01-0.1 

erero... M ,.73.8 .78.1',— 0.3 

50A- 53.3T-oiJ 

teCfri-V^lMA 116.4ml ....- 

•IGrtwtliJaLS - BaiTi ; 

on ' Qct. S&. Hen dealing Nov. 


Practical (00-27^1204) 128.1 
l Accum. unit*) J 


ifl, emsam Street, ACA 

2.85 1 ffii Do. Atom. 156.2 Sa.'ojlfl!^! 

(a) (3) Ubt Hambro TsL 

Waring StrpeL BaUam. TeL 


01-606 2884 

2.56 


n5t*) „|14L1 148.G) 12.55 

?0.im( ....if Abe Provincial life lnv. Co. LA 
Legal & General ITndaD Fund « UhrtHamOOM3L8 

18. Cnsraw 8M4. BriatoL 027132341 ProUflcI7Dl “ — ! 5B ® 62.0 {-0.21 SA6 / v ( 0 ) Vavasseor Group 
Dituuniu £cu3&f.O 54.« „..../ a.76 (a) (b) ( c ) Prudnti. Unit Tst Mgre. S 7 % Iteldy ShSSi” 0MB7 8731 

Ase.unxta (0oL^)|S8.6 . ,55.2| | 3.76 Holbein Ba»,-8C1K 2NB. " ti-405 8233 fim ml An^m 124 n 

fieri subscription day Wov. 10. Prudential J90.B 95.omf-lA| 2.79 CaSSl 

(a) Rtbchld. & Lwnds. MglS. Ltd. Commonwealth...^ 

5-74 iTBrytestlbe l43.» 44^>m-0.6)'37o6 ^ Z&t SwaaGnrtWalllSJI ll7Jrt-l.l 

2-88 Do. (Accum) '47.3 49.6J— U.ef 3.00 «BWGUSxmptTrt|Eliueiioufl .^.{ B.B7 Tnr ft Fgn<l...ao,n 8I.5MJ.2 

6A6 UB. S«oad (Inc-).44.9 47.lUS.6j 8.78 01 ^ d*»Una Nov. 15. Fhiandri Fund .^l27.7‘ 29.2|U.. 

1-26 'Do. iAccuart.-...;47A 49 ^— oj) A78 (a) (ff) Save And Prosper Group Bleb lnaoaw.-. !3L6 33.6m^iA 

S. LB--Thiifi {Jim).. ; 59.4 61.9rf— 0,8 4A8 «. Ol SL Helen's. Load on. Z.C3. sbs my lad. AcWecemem 30.5 32.4— 0.6) 

■Do. (A«suin-)_, 461.1 63.7, — Q.7[ 4.28 Dealings to 91-354 8S9B. Leisure Fund 133.1 35.6 — fl.1 


L Angel Conn. 8.C1A U-0M 7W0 

nKey InvPdOctlSt 121A9 { 1 — 

Gty of Westminster Assurances 

43, Horsaferty Road, S.WJ. 01-222 4477 

a 10 


68.2 IIS 



2S.5 


126.3 


40.0 41.5 

-ee*e. 

36.0 37.0 



36.4 37.3 

...... 


8^0 

8.10 


26.8MJA 
33.5J— fl.8] 
11.9 BB.BidM 


<J The Edinburgh Secs Co Ltd 1iilill . II Wsi „ 

il»c^BdbSrareha.asi«8«i 


41-S06 7B01 


f-0 Allan do Unite 
Capital 


i mblem Fd.>fitemL Car. ltd. 

VtM AVBDUfc aCA 928 3905 H^^&^ndSl.? 35.6m!-0.I 
HOMja..j4aB 6T.8ak-..-.*.| 2.51 Stood * WallSL 27.0 28 j6 — . 

CR Bubscrlptlas day Nov. L Spedai SHa- 20A 21.71— 0.1 I.54J sJJapanuMirwdJSO.l 3A3J 

I AvtitoMfr tn fi&fifie geoinfy^ Stranghoid Unite. 34.0 36. lh-Ml aSOl Trident Unite ! ' 


.5, L64 (-) S‘peaaGrid>TdJ46.6 
2,77 Financial Sec. Fd. 

1.BB General Unite...... 

LB6 HJffh T«Id United 

4.28 Income 

4.25 Inmnso0L...... 

230 itkvntmtsA Trait 


51.5 Ml.4. 

,83.7 25. lag 

+0.5 

1—0-3 


63.5 


^“IvHntUnlto 

Ld. 

iiswv I vProp Annnlty....: 
vPropUnit»C)cL2B 
VS peculator Unite) 
vW' minster Ort 2B{ 

fit Commercial Union Group 

SL Bdaa'a, L UtidcnhafL B.CA U-28S 7500 
ll— a31 3" 14 Var'btoAnAtcXJte | 30.91 

.4 92.4m{— L2| 0.78 D* Annuity Ute) 12A5 

2.26 Comhlll Insurance Co. ltd. 

3.82 SL CornhOL E.CA (tt-926 £410 

2-20 oCatdtal OwA. M | 139.0 

ill * e -^ S 'P 0 ' 1Oct * SW 68.0 

2 so Crusader Insurance Co. Ltd. 

^45 viaeula Bn., To wer PL, B.CA Cl-826 aan 
2.63 Gro*thPropOet89f5l.7 54.6( ......! - 

3.07 Domlnlou-Lmcoln Equity Assur, 
1S-24, Ualtrarers Sl. W.CA 91-896 3SSS 
L*ln G7 jb Sept. 171 179.8 | | — 


28,6Ufl-6; 

97.81—6.6 


I70A 75.8 +B.3 0.21 Midlamto.. gfi.l 

I31JJ 32.0 -0,3 1.73 OOand Sna^y...i6.6 
60.1 +0.1 1.18 Orthodos — *92.8 

isi Silzil !;Sb (tt) (0) Westminster Hambro Tst 
58.4 40.6* —0.31 4A5 ®*d»D8Sate. B.CJ. (H-58S 285L 

34.7 ■ 36.81—5.5] 6.27 Capital — j45.9 47Aj— 0A{ 2.08 Eagle Star Insce^Midland Asset. 


a.14 Inenaw. .... 28.2 29.7|— 0.2 

2.16 F lnuoa tel u«i. Tf M .i|30»3 38AI—0.2 

O.37 Growth lnv. ]88.0 7A0)— 0.9 

2.82 Untea ving BoosSs 34.7BL 


3.78 1 iDveetroeoi Advisers: UD! Samuel and Oil, 
2.241 10a, Wood Street. E.CA. 01-08 86U 
2.69 1 Buto Unite — '48.8 49.51— 0.5| 4.16 

M&aml Cnttfl-.-S46A 49.s|~i5| 4.18 


_ 5 Yield % 

Ebor Phoenix Assurance 

U-S2. King Street, K.CJL 01-651 WR 
Assured Bd Nov. If 39.1 1+0.5' — 

KmVwnrt. Oct. 80.1 59 A [ J — 

Growth & Sec. Life Ass. Soe. Ltd. 

United Bouse. WJL 91-339 BUB 

vGAS Super Foudj 1008.3 | | — 

Guardian R_E. 

Boyal Exchange. & 03. U-8U 71*1 

V Property Bonda. 1 115.8 118.7T 1 — 

vPen, ManJ'dsUts) 1 01.8 106-flj | — 

Hambro Life Assurance Limited 
tt. Brook Street. VJL «WW 2781 


V Hambro fiqnicy. 

V P ro p er ty .... 1 

• Jlanaged Cap — 
W Managed Acc — ' 
VPflo Prop Capi„. 

• Pea Prop Ace..- 

• Pea Han Cap.... 

• Pw MaoAec 


1UJ 117.41— 0-4( — 
08.8 103.81+8.2 — 

105.4 lllJjf-fl.3 — 

106.4 112-fl — P.2 — 

102.1 107.5+0.1 - 
104.B 10B.B +D-2 — 
107.9 113.0UI.1 — 

110.1 115 A— 1.0 — 


Hearts of Oak Benefit Society 
Sustoo Road. London. Si-WX 01-487 «H 
Hearts of Oak i25-8 27.4( J — 

Hodge Ufe Assuranee . Co. Ltd. 

99, Windsor Place. CarddL Cinfiff <2577 
•Hodge Beads,.... '6 L3 54.01— IL5I — 
VTafeeover ........ -1 40. 1 4A2(— I 0A| r- 

Imperial Ufe Ass. Co. of Canada 
Imperial Ufe House. GuMted 7125 
•Growth FdOctlJ47.9 52.1] | — 

InternatL life Ins. Co. (UJC) Ltd. 
Portland H8e., Stag Place, SWl 01-834 63.71 
•Dover BquttyULl 
•Dover P'rty UL. 

•Dover Aco ' m Ol 
•D over Fat'd Uc.. 1 
•Dover An’nyUt 

Prices n fiov. L 
Investment Annuity Ufe Assur. 

ft, Deveresg Court, W.CJ. Dl-353 5897 
Lion l»d. Per. Fd.! 94.5 . 1 «.„.{ __ 

Liooind Pa-fdAd 96.9 I — 

lion Prop Fund. J 63.1 | — 

Irish Ufe Assurance Co. Ltd. 

11. Finsbury Sonare. BUIS. 01-828 U8S 
Prop Mod'leslfov 1,1 14.6. 18U{+D.41 — ■ 

King & Shazson Ltd. 

SL CtanSEJ, K.-CJ. 6LGS3 6fS3 

Bond Pun A f £1*0.75 M-fl# — 

Mat sab. day No*. 8. 


£11.20 

-fAWf 

820.0 



90.0 


91.0 


76.0 




77.3 BL3 


_ 

93A 

„.. r 

— 

101.7 


• _ 

95.7 98.8 




loao 



3-50 

104.2 109:4 

rnvmmmm 



i Yield % 

Life Si Equity Assurance 

IK, FCBCtmrcb StreeL S.CA 01403 7595 

SeLIpv.Fd Oot. IB] 36.5 37.0] I — 

SeLAnJFd. Oct. 19} 53.6 56.0} .-...} — 

Ufe Assur. Co. of Pennsylvania 

Plan tattoo House. Fencfanrch SU M5EJ. 

01-828 2839 

LACOP Unite. { 928 974 { | — 

SL and G. Group 

Lee in. London Wan. B.CX. 014W +332 
•fin 'men t Oct. 28. 
vFnDyffim. 

• Do. U77/8B.-..J 
•Pe’ir«nOe-2» 

Supertruat Get. £8] 

Property Oct, 28.J 
Marine A Gen Mutual Ufe Ass. Soe 
L SL SwitWn's Lane, B.C.4. (QrflSS 8211 

Bqidlmk (Deb U}|114.8 117.1| I — 

Nation Life Insurance Co. Ltd. 

Nation Hue* Teddlngtan, Min n-S77 8SU 
•fiatiniFrp. Bdr. |£l,180 l.Pjjfl 
•Capital UnJta....l99.3 104JI 
P ro pert y Annntey) 53.8 

NEL Pensions United. 

Milton Cowl Dorking. Surrey 59IL 
NelexAoc 1 nUniu|57A 60.8[-fl.l{ 0.QQ 

Noble Lowndes Annuities Ltd. 

NLA TOT., AdttacomtK RtL. Crop, tee 4358 
HillSamuBlFiy Utjl09£ 114.7} :.| — 

Nwrtdi Union Insurance Group 
P-0. Box «. Norwich, ’ NOB 98A. 
fi-vrihUaitoOcLiai lflB.7 ] 

Old Broad St Secs. Assur. Ltd. 
M. King StreeL hoodoo, E-CA 01-890 gin 
•Mcr.lnv. Piy B4) 108.0 J+1.2J — 

Prop Equity .& Ufe Assce. Co. 
us, Crewftmi sl, wxh jas. 01-488 nar 
•KbtSUfiProp Bdsi 116.7 \ ; __ 

Property Growth Assur. Co. Ltd. 

**■ Srook Street, Wi 01-4S9 tl7l 

•AbAuPGthBdfillLS 113.0 - — 

•Pro.GtluAg.B4B 509.5 519.5 - 

PrptyGrthlmAan 100.0 — 

•ProSyGr'thBda. 13CKS 133A — 

Prudential Pensions Umlted 

Holhorn Bare. EC1N ftNH. 01-405 922J 

Equity JM, Oct. 2WS13.9B 144M| J — 

FteedlnWrOct 8W£104l 11.1 
Propty Fd. OcL 80j£lfl.OS 10A7 
Reliance Mutual 

T&abndga- Wdl& Rent 0893 22*71 

COteliBnceFrapAdal 108.6 | j — 


lEl r 


S Yield % 

Save and Prosper Group 

4. Gt SL Brin's, London, B-CS. 598 US 

•■Ulnibouds ......182.7 24.01 | — 

•“Property FH»da|B6.9 10B.0| | — 

* Price ca Ocl 27. •* Price on Oil. UU 

Scot Widows' Fnd. Se Life AsuEoe. 
Ik SL Andrew St. Bdtohnrgh BH2 2 YTJ. 

•lnv'BtrP‘IyOotl|21A2 MS A -—I — 

Standard Life Assurance Co. 

3, George StreeL Edinburgh SH3 SXg. 
UnltBndpwOeLlfll 96.3 J ] — 

Target Life Assurance Co. Lid. 

CbUteni House. Oxford E4, AyleriBny 590 
Prop Bond Acouml 104.0 I — 

Prop. Bundle rest] 101.0 j | — 

Trident Investors Ufe Assurance 
15- America Square, E.CJ. £0-488 4EU 
TridaB‘o , reOotfflil3L5 138AJ J — 

Tyndall 

18. Canyaga Road. Brisnrf. am mu 
•BoudFuadOct.13 
•EqnIiyFd.Oct.13 
•Ptoon'lPeaOctl 
•Prop. fid. Oct^O. 

•3-wayFd Ocl 13, 

Welfare insurance Company Ltd. 
J5-37, CftBBon Street B.CA dbzss tm 

Investment TstFdl 101.8 J ) — 

Money Maker Fd.! 105.0 I ...» — 
Property Fund._| 106.8 | — ) — 


11S.2 


136.4 



73.0 


106.8 



110.0 

— 


NOTES 

S yield allows for all baring eraenset 
aOffared Prices include efi expense*, 
b Today's trice, c Yield based an offer 
mice, a Estimated, s To-day’s opening 
price. bDlasibudoa free of UJL taxes, 
p— Pence except where otherwise imfi.' 
rated, p O ffered price kutindu. all 
lenses . U bought Ihrongh auuttlL 
raxriudixig securities profits Daymen. 
xPrevious day’s price, x Offered price 
te^udea aD opuses except agent's com. 
tnhad nn- $ Single premium Insurance 
bonds. # Share rout. VNn of tax mi 
capital grins. • Not authorised by the 
Board of Trade, g Guernsey yield. 4 Not 
available: witonn rate dlfflpnlflra. 
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BRITISH FUNDS. ETC. (850) , 

3 PC Bril. Trans. 1968-73 97’*** iij* I 


Smith St. Aofayn asp) 755 
Standard Chartered Banking Gp. 29 Ml 
7 5 


Toronto Dominion Bk. (MkgjNamta) CSCZJ 


• 3PC Brit. Trans. 107 £-38 62 V* 31* 2 »bp Iii « 

_ *&«**.*. 


4oc Bra. Trans. 9 «© 11 * % % “id Jg 
2'fpe Con SO. Stk. 2 Sb® 9 8 % b >w In U» 
4« 

4 pc Comd. Ln. 4M V 5 : # 6 i H 


4 pc consd. Ln. 4 *b v 5 « s i* BREWERIES & DISTILLS. (273) 

3'y>c Convrsn. Ln. 40b ig Allied Breweries (25 pi 119b® 20 h 19b 

SUk Convrsn. Stk. Mu»® 9>ja Iju »j» 9 181; IB 19. Dfd. ( 2 Sp) 107 4. StjpdPf. 


6 DC convrsn. Stk. 1QO “a 


Spc Each co. Ln. 93’* U 2\ ZH 7 « 
et.Dc Exeheg. Ln. 101 HsO *32 Ig 
6 bpc Excited. Stk. 1 Q 1 >« b; 

6 -Vpc Extbeg. Stk. 10 2**jt -V >ig 7 U 
4 pc Funding Ln. 97b *14 


65 if. 4bPCDb. 1979-84 6 db. SbPcDb. 
1979-84 73. fikpcLn, 81 
Antslp. Distilled Products (tOPl 40b® 40 
Bus ■ Cbarrington QSp) 124 b* 3>2 S' Z«; 


STOCK EXCHANGE DEALINGS 
from the Official List for Nov. 1 


Shfptofi Automation iltfo) 11*0 b Commodore 'Sec*,' (iop, sium •• 

Sietee Gorman Hldss. 125P) 137*. 4 Dalhr Mall General A 498* 500 
SHOfltbleC Hldss. fiOpi 23b _ . Dalgety; 163b®. 4® 3 5 4. Shoepf * 

Sllhoomc (London V A OOp) 90 • BtjKDb. 1HSS-9B 70. 6 . 

SHboletie Lubricants. ilOsi M _ Elder Smith Goldsbr&utrtt fSAiv ga d 

Sime Dartry Hldss. ( 12 bp), 810 Z lb 3 Estates General UOm-si* 331 , 9 

80. N«w 83 2 1. Wrnes. Sub. Sho. 34b Exploration <spi 20 b S9t 


5 4 3b. 1 0pcUng.Ln.- 96b* 7 fib. 
Simon Emins. liSp, 137* 2* 'S* 

- 30 5 

Sketch lev C5 pi 106. A (25p) 106* 
Skipper ODoi 880 6 • 


Exoloratlon <sni anb 59t 
Fantl ConM. (40p) 8Sb® 6® 
Brat- National Finance c25d> 3 : 

13t 22-14 
FftXro? t25p) xd 29 
HflKrtJn (7 Op) 40b 39b 40k 3! 


6* 

ID) 3220 16 


Skipper (ID Of 880 6 • Hawvn (TOP) 40b 39b 40b 39 

Slingsby (H. C.I GSpi xd 28 'i .. Hothlyn A tSAo.SOi 24b®. e rug 

Smith Nephew (IOpj 6 Bb 9 8 .- SeeUnsec. 25* , _ __ _ ! 


4 1; 2. 4pcPt. 48b. 70CP1. 82b. 3bpC 
DO. 1977-79 77 b*. Da. 7 987-92 49b. 


Ln. 145 ... 

Smith (David S3 (Midas.) 120 pt 53b 


8&o57 1977.W SU BtoSfc Monday, November I 12,749 | Thursday, October 28 .! 12,320 I Tuesday, October 26 12^11 


Indium 465* 82 1 78 5 .7. . «ijpcUr 
Industrial . Commercial Finite* 7Uuct 


s-oc^undmg Ln. 93b * u 3b 2 b * "*** "• M Friday, October 29 12,545 Wednesday, October 27 11^72 Monday, October 25 12*95 


Smith (*. H. P.i QSW 14 b* 14 13 b. Industrial. CnromereJal Finance 7Wf 
7PCP(. 46* 70 5b 7989-92 84. 9pcAD&. 702. SncUt. 

Smith (W. H.i Sons (Hldgs.) A 5191*- Ln. 105b. 9bPCUns*c.Ln. 1Q&V*. • 
SkacUnsecLn. 52b 3b AUnsecJJi. 102* 2. Do. 8 7 04b 


5bpe Funding Ln. 79b* 8b* b® dip g Baas Charrlnstan Brewera 7bpeLn. 83b* 
bet 8% b BoddingtaiK* Brews. CZ5 p) no 


6 pc Funding Ln. 78bt* 8 7bA »u b Border Brrmrlaa (Wrexham) (3 Sp) 85 
b 6 7 j:J 7b Brown (Matthew) I25oi 380 3 77 

6bnc Funding Ln. 9?t» 7 u b b b «u Buckley's Brwv. (zspi 64 5 
Ij: 1*1#: ^ fi-« 7b ft *vt »u *a Cameron U. Wo «5 p) 161* 590 
3bPC Funding stk. 50*Jw* City Of London Brwv. Invest. Tnj 


. Cameron Li. Wo (35 p) 161* 59* 66 4 . 

ClUr of London Brwv. Invest. Trust Dfd. 


5Jwc Funding Stk. 90V* 89**j# b % -V «» ( »1» , 

T i* ; >i# 90b: 89 Clark (Matthew) Sons (HIdgs.i (25p) 91 
3pc Savings Bds. 92b® 7 r b *i* *m _* ' 


Courage CSpi 113 11 12 14. 7bPcDb. 
6 :uk Troas. Ln'. 10Hi:0 <u 7-64thj 8SI-. BpcOb. 921,. BbpeLn. 149b* 9. 

1)2 3-64tllS b Jc 1 1 0-jncLn. 1 1 3b® 13 


1)2 3-B41IIS b Jjb 1 ]0-’Od_n. _ 

6->4K Treas, Ln. 81 *-‘u® M h b h Ofslffter* (SOpi 144 3 Zt 3 J 3b lb 5 4b 
Jii b It 1. 7UPcLn. 83:* b S'i 3>*. lO'-apcLn. 


SPC Trees. Ln. 95>ie* b «» b (£65 pd-177 

BUnc Treas. Ln. OSiuiUD S* bt» iu* ‘’it* Gtadhret Glen Grant Distilleries 9pcLn. 
b» b b Jh ■» 8 bJ 7b 8b 7b >w b J? B „ 


The list below gives the prices et which bargains done 
yesterday by members of the Loudon Stock Exchange were 
recorded in the Stock Exchange Dally Official Ltst Members 
are not obliged to marie bargains except in special cases, and 
the list cannot, therefore, be regarded as a complete record 
of prices at which business was done. 

Bargains are recorded in the Official List- up to 2.13 p.nu 
only, but later transactions can be included in the following 
day's Official List No indication is available as to whether a 


44 1 *** I monuay, uciooer £5 JAbSa SmltMiHd Zwan<nfa«ra (10P) 39b industrial Finance Innst <25 di 1 37 v 

Smith's Enterprises (Giam.t 9i2pcUnec.Ln. international Property DvpL (topi i 

bargain represents a sale or purchase by members of the. smith* ’industries csopi 171 1 ,® i® i 70 jmw ;1 Sferoai 7 n , 5* nMC ' "' 4S 50 
pnbUt Markings are not necessarily in order of execution, s£**, e (H i d gu non. 27 *. n^. Wffi I'Va" 1 S2pl52Scl^„ s 


and only one bargain in any one security' at any one price is 
recorded. 


, (10p) 25® 

Somlc (Z5pi 12* 


K niton OOP) 112® 11 12 13 


The number of dealings marked, in each section follows 
the name of the section. Unless otherwise denoted shares are 
£1 fully paid and stock £100 fnlly paid. Stock Exchange 
securities are quoted in pounds and fractions of pounds or in 
new pence and fractions of new pence. 


Spufiient Construction fHlug*,) itSpv 32b Low Debenture (25 p> 723. 4*tKUnsc 

Southerns. Evans (Z5pi « cap. 1 29b® 1 14 91 . _ , 

17. New 115 18, GpcPt. xd 57 Lfevda Scottish (2 Dpi 107 


Spark Hides. (10 p) 35b 5 fi ' London Assoc, invest. riop> 22b® i- 

Spear Jackson Internal. (25p) 158 London Bombay Utd. (5 d) 95® 
spear <J. w.i (25pi 170 . Lubok UbBI 17^ 

Spencer (Georoe! (Z5pJ 50 Mwrl CTOp* 28'jtf 

penser Gamaco tlOpi 27b . _. Mjjtantlfr Credit CZ5w 196* 4® 30 

pin era (25Di xd 52 1 2 2 3. 6 poW-' G9. NMA «5W 43b; , . ,_ A 

BncDo. 79 Nantvfllo.BIMna EsO._ (So) 37® fit. 


i*i# a»jir: 7>; ^ 


8<;K Treas. Ln. 19B0-8Z 106b* bt* 3bL.fi!> ^ 


Whitley (2Spi IBS. 7UocDb. xd I 


6>m 51« 6 b b >i» 
mine Treas. Ln. 1984-86 1 04b 4, b b 


Greene Kina Sons 950 

Guinness (Arthur 1 Son (ZSo) 1fi7j 7 8. 


SS VZZ tn: i 9 ?u 0, i^ " J “ 8 ' 10PCL,, ‘ “ 5 ^ SSS. e Wa B J5S l - (,0n, 42 

9 ?2 Tr n? 1 . Ln - 1994 s “ ■> ^ f^Di^^^rz^?^® 94 5 ^ nop, 76 4b 4 


12 40 
50 49 

&. <2Sp) 56® _ 


Nantyslo Blaina Ests. (Bp) 37* ftu 
RaUi (rrtnl. (10p) 1 19* 16 19 17b 16 


Refuge Securities now xd 


p redder (Charles) industs. fHlpi 80 79 b River Meraantlle Trust (25m 163* 
uBordshire Potteries (Hldgs.) C25 di xd stertlpp Guarantee Trust xd '340* 5 


Sec Treas. Ln. 1992-96 103b* bt* 2 &ottlsh°N n ewS. rinn\ mi a BridPOrt-Gimdry (20p) 37ij® 

v «» b b u, a 3'#: 3 b Db 8H ™ t20oJ 8Bla 8 ‘ 6<,pc11t Brlerlevs Supermarkets (IDpi B2® 3* 

2I;DC Treas. stk. 2Bb« b S.A.' Brews, mm 3D) GBi,* B c . Brlgrav Group (Sp) lBb 

3m Treas. Stk. 34* 3b 41, s * 6 5b Bristol Plant (TOP) 16b b 

3;‘De Treas. Stk. 1977-80 34b* Uu* % b Teaehe- frii«.V <enn, , Bristol Street Grp. (20p> 134 3 


Db. 81b 00 2 ‘ 

S.A. Brews. MM.20) GEiz* B 5 b 
5. A. Dlsts. Wines 149 


D ? 3 Ti* 1 R «bert M.) (Contractor*! <2$pJ Hilttw (T^lphi Transport services (10p! Mono Containers (25 p7 54 

S 7 □w^ H EJi? 5 woriS ,J naS? I 22 59 6013 !3&M?m!S»^20Di t 24 ,, i. B1 MomUno T^'ujra 5 kl£ xd S3. 5pc 

dSIJSSS C&nSS. f&yVi ini. ,sl u a**!^*^."* *• Montort^nbrtttmg. Mills, <25p1 59* . 


' SfrfS Fntemari- (25pl led Gl® .59 7 8 
Standard Tyre (20pr 171 - 


3;;dc Treas. Stk. 1977-80 34b* Uu* % b Teaehol Tdim.i fSOm 2 se-» a T Bristol Street Grp. ( 200 ! 134 

S^Jpc 4 Treas. stk. ,979-81 Bib* 2***® *.78 3 


S *L Tj* 3 *’ 73 '•* 6b 3d w « L 4 Webster ISam.i sons i& 

Treas. Stk. 9g»„ 

S j -^ s,k - 1974 99,1 35 - 64U,s AbocDA. eats*: sbKi 

J ir 33-64Ujs 7VpcOb 90-L. Tl*zirLii 

5b*s Trees. Stk. 2008-2012 67->js« 6b LnTwiV® M. S^SSnT"^* ^ 

i^SisfV 99 ^^ it s 

6bpc Treas. SUc. 102iijs® -■*« 9 

4 oc Vlvtoty Bds. (£50-S5.000i 97 CANAL.C & Tm 

3'jpc War Ln. 42bt* 39U|s* u,» d» b „ , & ^ 

>• 40 39'b<vt b b Bailey ,C. H.i 15 m 4b 1 

Brit Electricity 3 pc 1968-75 97»io 'i H H f5!,W*?wg Dock 210® 

25-64ths 'w. Do. 1974-77 901^ ““fora Decks 22* 20b 
b “in b- 3 1 , pc B4’|«0 b® J|, 
b 4 b. lia. 4Upc 8 S'-’ re® b® »u 


8 British Aluminium 15 O 

ErlL Amalfl. Meal |nv. (2Sp> 62 3 


DdwMtB Gen Invest. (So, 13 121 . isu u M. n^. F t » iS.. Mpnnort (Knitting Mills, l 

Sra i w i. 1 , ! ™ ^ h ‘ h3i pSS2ei S ivnri) ,Z IS , i 5 §i W Moores stores (2fln)_32b 

Dowtv Group (50p) 126 * 5 6 4. 7 pc Homfra^aSp) , T«4 J s ' 2 ?' 2 * 1 ^ 9 ^ocD l qi 

Uns.Ln- 107b* 6 5 7 5b Hoover (25p) 505. A l25p 1 5032 ■ xS.m 9 * pe £1 

SSSsW I'SF.'rt.’a 4 ffi“ S S"Fra l S ? -'|!i P ? B I,|® 1 ^ ,6b fl^iM* 38 ' 

-t* t,ow 2s ® in 7 .^ ij 8 i ^L , n 4 ^” i2io£ ^ 

DwSnier (Ipi r i! P> 73 ^ J25PM 26 * 4* 5 mSSU oLSm i^to* 


cm.. Stanwood Radio (IOpj 28 b® _?* 3 0ja_1 29 vavasw 
5 * 1 ® Staveley IndusU- G7 b 6b.. 7bPC 0ns J£Ln. Wagon 
1986-9-1 64 3b- 7bP*Un*ee.Ln. 1988- Wester 


Utd. Dominions Trust czSpj 212 ® 9 # 
11 8 70. 4bPc2ndPf. 52b ^ 

Vavasseur -<J. fTtUSp] 133* !!i 


list s^^asGfbiW^S &sr e&ss? g ” 

Ln. 891 -® go. SJUocLnT 7, * K 104b* 5- 10bPCtins.LR. 110 9b. 9fipc Dufay BltumastlE CIOpi 1i: 12 b 


Cn v.Utmji. J57® 44b J* 36 Ounbee-Conibex-Manc (iop» 93® 1 2 SO® 48* 50 1 • 

-/L**’} 1 - Eng - (5p> 40b® Dunhfll (Alfred} (10p» 117® Howard rH. R.J (20p) 82 1 3 

KJ!' 4 . S Dunlop Hldgs. (50 p». xd 139 41 58 7b Howard Tenens Services J20pr 164® 

BrK. Car Auction Grp. MOm xd 99* 103 7 6 9 b 42. 3bncl«Db. 92b. 4i*oc Hudson’s Bay 5401® 30 7 8 5 4 2 9 
a \3 6b5b 2b,4 Z. 5pcW. 40® 2ndDb. 1972-82 72b!. 7pc2ndDb. 83b. Rdkneriw 40® 

frit. Cotton Wool Dyers (25pl 25® 5 4b BpcUns.Ln. 89b 9 Humohrles Hides. (25p) 25® 


Hwer USp) 505. A (25p, 503! ' 

Hopklnsona Hldgs.- xd 3B5 3 

House of Fraser |2Sp! 212© 13b 16b 

71 tS. 1 ? 1 * J^. 14 11b IDS 6 PC 

Ln. 58-Vf. 8 UpcL/t. fftj’i 
House of Lenue I25PI -126® 4* .5 

s “ ra CIOpi Xd 114, 

Hovertagham Gravels Restricted Voting 
„'25n! 38 b 7b 

Howard Wyndham (2 Op) 55 a 6. A CZOP, 


"IWUUI 1 IPJIILLIIIU miua/ UJDI 33 V innx cai. 

Moores 5 to res (25o) 32b 4. BbpePt. 57b «i2i Gmm « 25 o) 149 i 

Rmi WhWU 6. l^d^^S,pi157b® 8. 11 pcUiuec-Ln. I 


Wagon Finance (25pl 135 
Western Credit Hldgs. (Z5pl 92© h : 


GAS (U) 


6 T inPcLn. 541,0 

Morris (Hebert, (50e) 38b 


Itelllns ^ndusttes (2bP> B- 
Stlbbe (G.l A Non-Vtg. C250! 4B® . 

Stigwood (Robert} Group (IOpj 86® 91 2 
4 3b 3 90_1*X_ . raew. 


Imperial Continental Gas Cap. 43 
5 6 4 40. 7pctn. - 1890-35 1 
15b ' . . 


INSURANCE (258) 


SO® 48* 50 1 

Howard Mf. R.| ( 20 p> 82 1 3 


CANALS & DOCKS (9) 

'fiJP-i.te J l- S tSDi 4U 


Musical Plastic Inds. <5p) iii*« b 
Myddleton Hotels Ests. (50o) xd 12 1 
Mysoo Group (iQpi 219 17 20 


Storer Bros. (25p) 48>i* BU 9 
Istothert and Pitt 67® 9® 7 
Streeters of Godaiming (1 Op) BS 
Stylo Shoes i7Spj 49ij , . 

Suburban Provincial Stores SpcPf. 33bl 
Sumner (Frauds) (Hldgs.) (l.Op, 17b 
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St® bt® 6 ® Cofey-Rotolln (25 PI 429 
IbBCLn. 102 Collett O.) ( 20 p) 77 9 


uiamieia biwrenH uspi u. wo- a ui-i iqo ‘1 1 

gSsj and Metal Hldgs- HOpi 97b® LonBmo?^" Bros.' »d S ) 70 
Glass. Glover Go. (5pi 22 b® Lotus (25p) 53>>® 4b 
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iS™ u 'Hn le !«2.? 0 ’« z:SB * 7 Vci/i l 2 Royal SOvere.gn Pemll «5 b) 44* 4 W“ or -S**?®!? .«SD) )5«© ^ 

Minev U9PI 125 4>2 54 


1 37-3® 6 7 5 BOUltOPT IW.1 n-IidOS.1 (IOp) xd ; 

SSSS g | V 

79 7 «l? v ,6,IPC1stw ' 6W8 * 7,tf ' 

8 bpcLn. 100b® it. 9pcLn. 104b 3b Bowatcr Paper iSflte i-® SO 48± 52 491 

Roval Bk. Canada iMkg.NamM, (5C2, 512). 3 ! SbpSw. 8* “ 491 

£12-15® 12.25 12.08® BowthoTPC HldSs. (iftp, 48b* — 

Slater Walker Securities (25p> 2860 6® BowyeraCNiltS^eV '2Sm 162® 

9b® 7 5 2 1 80 6 79 6 7Jj 8 St 9b Bradv (G.l (25PJ 99® 100b®. A 


iu - - £i;“$vv . 


Marling Inds. flop) 29b Ob ___ 

Marahalli ^HoiKxf^aSm 1 ns 86 5 Rugby Poriiand Cement fZSp, 141b® 2b Dte-castl'i^p' tTop) 18b® SfmooNde 117), 

Marstatlja Universal <2&oi xd 239* 41 b 70 J '-® S9u; < 70b N ‘" ‘ tS0, i77 ‘ ® Be *' n ' Womowell Foundry Engg. (IOp, 17 Sid'We'TlSri' wP^ta ‘ 

jsartsf 8&A.’***. „ "ui «« '•« « v..«a is WSs*®®" " 

^'Soo'go MeWlB Gro - S10p) 72 *' 8p< cc -> «0« *d 9fii : * 5* bt* Ebrt.B W^-2Dpi 5 ?g M,J 6 7 Tanker* Iw. 1 Swl. ^ j ' 


Marshalls (Halifax, i25di 105 
Marshall's Universal (2&p> xd 239* 41 «s 
Martin-Block (35p) 46 7 
Martin The Newsagents BboeDb. 72® 


i Royal Sovereign Pencil (35 b, 44* 4 
Royal Worcester fZ5m 152 
Ruborold (2 Spi 80 

Rugby Portland Cement fZ5pl 141b 


Witter rT.l (25p) S3 
Wolseley- Hughes (2So, 147 9 


„94t,® 

Second Canid- (35 b, 171* " { ■ 

Second Gt. Northern B (2Sel 8W- 
Secorrd Scot. (23pj 95b. 6I-8CA#% -. 
Securities TW. Scotland |2W w* t , ' 


EnEanwnsr* ■s* 1 - — - «- - » , 

8 P’ ISSFi. Z !*? }nA, ZU iy Ul - 8 'J Cussons Grp. f»0p) 47 - Jra, ft,rt A JrWtB. wg.) (-.So, Maoev g- 5.» Sons <25pj 30® 30 i- 1 b 5; U. Stores HZbP> 37 WoodheadQ.i rasoi last 

"? eL Tiu 10 &S!L^ - Bowater Paper i50i® b® 50 48« 52 49t .. pox** 4 «® la no 2,J . 4 S.G.B, Grp. (25c) 202 Woplcombers fHIdgs) Sd 3 


Tst. R50I 150b 

Tanker Inv. 49b* h j 

T-hnoIovr Fny. A O5o) 54b* ■ 


87® 6b 7 6 T-lcohoo- Gen Tst 7x»tW, 72b ... 
Thanet Inv. (50 n) E7b«D 

b. BpclndPf. Throumortoo Sec. Growth Cap. L« ■ 


gowthorpe Hldgs. (10p> 46b® 5b 
Sawyers (Wiltshire' iZSp) 162®. 


Dalctiam* (Hldgs.) (IOp) 34 5 
Davis (Godfrey) (25o> 165* 3 7 
Dawson and Barfos fZ5p, 25 


Hargreaves Group Z93i® 4t* 1® 89 
Harmo Inds. MOpi xd 48b b 8 
Harner (John) (25p, 39b 


MaKJww* Hldgs. (IOp, 77 4b- tObocLn. Sabah Timber UOp) 64: s 


Sb® 7 5 2 1 80 6 1 79 6 7'; B6I 9b Bradv (G.l OSpj 99® 1 DObO- A (Z5B, 97® 1 Dawson fjoseph) (Hldgs.) 05n) WS*X® SjEJ* 2tO 4 

53 4 79* S3S- New 282. SbocPf. Braid Grp. (5 p) 35 I St® 6 Hjrrisoir* CMRH «d 6i® s 

120': 1. 7PdLn. 1973 96',. 7pcLn 1973 Bravhead HOpi 10ij k 1 1 b TOU 10 | De La Rg* (50p, 318':*# *9 19 21 "RP* pl,n * Hldgs. i25p) 148- 

(With 5ub. Rts.1 110 9b 9. SbpcLn. Breedpn Cloud Hill Lime Works (25 p) 98 | De_Vnre Motets and RestauranU (25p) ,.1 3 ° _ nf n ,„ n 1 ri rnl , aftJ , 

1991-96 93d). B^pcLn- 1MB-93 96 — - - ... — 


Maxllm Maternity Fashions (IOp) 7b 
May Hassell r25p] 71© 


_ Maynards 295® 

9PCLK. Moibrav Grp. (20p, 23 21,. 7pePf. 491®. 
7ViocDb. 74 

M elfin's IDocPf. (25 p1 8. 


Bremncr (25p) 140 


Harveys of Bristol SbpcDb- 81 b® 


6b Pci stMt.Db. B1 . Wool worth (F. W.) (2Sp) 73 2 b 1 Thrwmorton Tst- (25 d) 63b 2 1 *-; >/•' 

7J.oelStMt.Db. 88b®. 8pcGrri.UM.Ln. '* „ * 12S),1 4 3b 

88 Worth (Bond) Hldgs. (25p) 34 11 , Toketigare Inv nos) 256© 2 Ol •; 

Salts rsaitalre, 7ocPf, 34<: Wrghi's Biscuits <zop> 50 Tor In*. Cao ( 25 nV 1o7® a®-.*- 

Sandeman iGs-o. G.) Sons (50p, 179 4 Wrlght-Srrlven U2i-p> 17 b. Jorontn London liw 190 1 

Sangera «5 p, 143 ‘ B Tram »wsnie t«. ( 2 Sp, 136S 7M; :’ 

Savllle Gordon fj., Gro. (IOp, 39 Gb Gal lon FV.ra | h>re (5p) 7® 7 i- TriSr. 6 ^ m.- ----,3'.. 


■ a . r u - — ■ - — - - — — - -• - — i-.w... a ■ wph- «, ,f.v)*r n . uv—.n. -a— ..uw.- ij.. UVD L HID) JU BH TlllW FunillW— (5pl 7© 7 St _ . — — — . wvv j. 

Oebenhamt (SOn) ^d- 226b© 4 3 5 6 . Hawker Slddeley Group 277* 2t® 5 9 7 Mentmore Mflg (5pl 17b® Savor Hotel A iSOpi 363© 5 ® TorVr Trailer (10o> 145 E ' Trioiev^it. Cap. Shs..26o* TiaO-e, ; 

7bpc2ndDh. as ilO \0 4 ,. 8 ’zpcLn. 77b. * S 5b *- __ . Metaf Bor 3770 82© 78 6 S « 7 4 BO. Sd*pa Gro. (25pl 76b« 5 yprfcshlre Chemicals (25at 2560 5® 8 t£.m W £i {5*- S^P } 2579 

7 UocLn. 81 • „ Hawthoro Baker f23n) 52 49 _ 4pe2ndPP. 46®, TObPcLn. Ill . Scholei (Geo. H.) izsdi M 260 7b st «; lOmOb-Mb P i9e ® * T Hi*«J& r, SSl-. 0r1 *- f 25 ®' ^ ■*».'!>. 

Deeca .(250) 206^- 15*0 11 17 13 12. Hazel! (Quinton) (IOp) 63 2b lb 2 Hit Metal Closures Group l25o) 112 Scot. M-ji Prods. (10 b) 185. New 167 TPS 0 ^ 3 ' ^T 041 * 'HfdOO (2 Sb) - 149 ® 4 v?J 5Efei ... , i ' 

A OSD) 200 ® a 3 ZOO. 5 6 . -ZSBCPf. 2 : Metals Products 'Wlllenhall, aSu) 42© 3 SaHU Hires is. 110W 117 14 21 19 3a llgetn. 101 b v p al ™ * 7,J}S* C V“5P' 1.06. .New 109* .. 


^ for First Mortgage invratmeato 

in soondly conceived rexart and 
iwfP periaenadcgami^tfgaBd^ 

W* planned hy private developers, tmldtPi. and gowainnenhd. 

aget)d»Writaforfnrtberlii£ciDiuitian. 


Tokengate Inv nos) 754® 2®| 
Ter Ihv. Cao (25nV 1D7® 4®..ft- 
Toronto London lm> 190 1 • 

TOn t Ocnnk Ttt. (2301 136t 791; 

Isfpb. 661-rib l , 

THdWM Gp. Shs.. 260© 71»|, 


Wr 


A O5o, 200® 2 3 ZOO 5 6. -ZSoePf. 
Delia Metal (Z5 p) 100b 1 100 


Dnhrtl Ord- (1091 28 
Den by (Wm.) Son rSp) 24 b 8 
Dentrvware On). C25 p) lOS® 'j* 9 


5col. Meat Prods. ( 10 oi 165. New 167 
Scotia invests, (lopi 117 14 21 19 20 


2: ,. , Metals Products 'Wlllenhall, (35p, 42* 3 Scotia Invests, (lopi 117 14 21 19 20 -JlRCiP. 101b unicnr«JKm raS;i iirS. . 

H i"«L„. B no® " 7 - KS!sr!5 5 f, M i S !, 5 "'; iv » ast »«-. m. <5.. n - ^jssrs^srusfii^ ■ - , 

lelene 0 ! London f5p, 14 13b 13 b Merer fM L.) (25e, 64 3 2. 7t«ocPfd. s 9C ,llh Eno,,,h Eunwean Textiles f20p) .. . . _ ■. Wmtern Stoekhldrs (5o) 42 T ' -. 


Helene of London f5o, 14 13b 13 b 
Helical Bar (25 p> 18b 
Hemdale Group nop) 000 New 60 
Henderson- Ken ton ‘Hldgs., (20p> 51 


First Continental Mortgage Corp. 


Dennis (James H.i (igpl IJ Hemdale Group HOp) 809 1 

Dennis MiTOr Hldos. (SOn, 8*® Henderson- Ken ton ‘Hldgs.) ( 

Derrjtron Ord OOP) xr 11. New (pm, 1 HenlyS (ZOPi 136b 6 
Development Se«. 7oeDb. 70b® Hepwo r th Coramlc Hldgs. ( 

□mcloii-Com I no Intnl. (10B1 210 T 2 70S lb. S 2b. New 1 

Diamond StvlbS CIOpi 15 (h» b 138 9 

Djekinun Robimofi Grp. (25ni 133® 6® Henworth (J.) Son B (50o) 

5® 2P 4 3S 5 3, TVwLn. 86b® 3i 6b Herbert (Alfred' 50b© 3b© . 

5-h b Hestalr r2Spi 150 4B 7 51 49 

n Heywood WIBIams Group (SOpi 70 2 
Pi"? 1 * . H ? el ** p Ll*- _ _ M tklno Pentocost iSOpi 71 

Diploma Inysts. ( 25 d 1 173* 7 8 Hlgld Bros. (Sp) 12# 

Dhroos Photographic OOP) 99 8. A (IOp) Higgs Hill (25B) 10S® 5 4 
_» 9. _ _ HigHame (Sflpi 36 

Dobson Park Inds. OOp) 49 8h • Highlight Snorts (IOp, 130 


(SOp) 19b 

Mid hurst Whites noa) 27 8 


7bncPfd. SortHh English European Textiles (20p) 


Midland Aluminium (25») ,07© S 2b IW c..,:- 3 iT , 

1 ^ Sealed Motor Construetion OOP) 


Scraog (Emesti Sons (Hldgs.) iSp) 40b® 
3 2 b 1 b: 3b 


ELEC- LIGHTING & POWER f6) w®J l ^ip? , Ss h irt^7ii*??b. 42 .® B6 *’-V : ""'' ; 

»fc»WBrwaf/' ■ 


_ «. • FINANCIAL TRUSTS, ETC «S3) UNIT TRUSTS (4) ' j % 

M: 5*6 f S^63 U 60b J i l 2 '7b So' ,2So ' ** * ,BV ^ ,BC ' U “”-t : ' 

ve »0N.C0AL&STEEL# 


Miles Druse (25o, 105© 2© 

Miller IF. i rrevtllesi H0» 93 
Mills 'A. J.i MldOS. (25m 53b 5 
Mining Supplies HOo' 64® 58 
Mint B'rmlnphani '25pl 65® 


Seddon Diesef Vehicles flop) 34b 
Senneoun (5p) 16b* b 16 b b l 


Sena Sugar Eats. >S0PI 62 
Senior Engng. Gro, HOP) 48 9 
Serek (25m 46r> 


Merchant Mortgage Bankers 

Posriacb 773. 8022 Zurich, Switwrimd 


D^an, Pjrkaglnp flOoi 31. SbocLn. 80® Hi 
Ooland (George) (iop) 155.® 1 


Doncaster (Daniel, snd Son* (25p, SDb»» HIU ^ 
DaratU Hfdgs. (25p, BO ml s 


Argentine Southern Ld. 225® 

Armour Tst. odd) 62b® 58 9b 
Australian Agriculture (2Soi 40b 1 
Australian Ests A 125m -as 4 pu 
B-E.T. Omnibul lOpcPf, (50 p) 45 

Bristol Merchant Finance oonj xd 72. 89 


Babcock and Wilcox 274® 2 5- A. }. 
Balfour Darwins (SOP, -xd 70 vb.t 
Broken Mill Proprleury. (3A2) 474 j ^ 
4® 74® 6® 56 8 4 64 60 57 I'c- 


.71 Srown Barley Steels t50Pi BOB s'. 

Orifjsh Debt Service* nop) 210 Bruntons Ousio&urgrt' (25P) 'W'V •: . * . ■ 

BritishEiee Tree. Ofd. rso, isb b 6 b iWm.i Son2BB 9b,. 'll- ' 

Bryannona Finance (25PI.75® 7 - Davy-Ashoive (25 p> 47 6b * Big, >• 

Chadde^eyjnrerts. <25 b) 21 b Daxfore Sunderland 34: 2b 

Chartorhouw 1 25m 74 5 . 7ocDb. 80. Durrford and Em on (ShetteWl ^,-. 
rpcUnsee.Ln. in b - A (Zso, SS 4 • _ , iV.'. -t 

Charteriand Genera) asm 59b® 80* Firth (Then., John Brown »M 4 T.-V - c . I 


Brvansnme Finance (25ai.75® 7 
Chaddoslev Invests. (25 p) 21b 


&>!^a 


/ % »v 

t 5 : 


v: «V- 
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PHdny I Tli iith. I WflL 
Oct. On. I Urn. 
» i 38 i a 


Tup*. I Year 
Oct, '■ (l£U 
26 -tet-pra) 


BigUa and Lem Index 


Index Index Inlet liiln ■ Imkx 
Nth No. Na 1 \u. No. 


Since 

enoipUslioo 


■fg Sg 5 ? ; F.T.-ACniARIES SHAKE' INDICES ' 

1 1 ' , ^ indices are the .Joint compilation of The. Financial Times, The Institute of Actuaries 

and the Faculty of Actuaries in Edinburgh 

il’sf, -f ; a \ » , &> b d i f- _ -• - _ _ __ 

' >2 tST*S5.!iSl4? „ , .. Friday | Tl. i ira. We-l Tuw. I Ynr 

EQUITY GROUPS Monday, Nov. 1, 1971 <%-■ <g- eg- «g. 

& SUBJECTIONS '2S8&& !~ 

i?*®. IN. *■ Ip<ta D»Y'» .■ • PIT. Index Index Indue In. let ! bales 1971 Since 

}/?,"■ l.V 9 i v u l .V , |5 ^ u r» Is {Krembem After ■rctiooai name, *h$w &i. ■ X*t- ywM No. So. Na Au. No. cnoipUaiio 

fcW.* 8 a fiTVti . number i* lock*. ' * * - 

'.u A c.lj s ? yield I : — — . — 

-?*“*>■ ^V^S'; • i 2 . I *WIo ; I Uigb J Low j Hl»h | L 

r'.; ^ *“ ! - 5 ^I j CAPTTA1. GOODS GROUP (184) -0.7 6.09 16.43 ' 3-82 157.82 168.60 ,158.38 166.03 125.60 162.00 lO3.OB7iai.60! *82 

1 Aircraft and Components. (3) ... i3i.7i-,Q.a 8.05 12.43 4.T4 130.72 iai. 1 ? 132.43 125.33 105 . 01 ^ 132.43 g&W '28002 

-:?• ■ Biding Materials (29)’ ... : ... ifts .26 - 0.6 4 . 7 a . 20 . 92 - 3.31 1 s 5 .gr 166^0 163.97 155,03 103 . 131 e 7.33 sta^'terSa 

I C ° ntractin 8 and CODStTUCUon (2Q)... 257.84 1.3 0.22 1B.17 2.30 871.54 272.63 269.40 Z87.62 190.40 :2TBJ08 ISSLUfiSoe ^ 

! Elctrls.‘(ex. EJetnu Ra<t & TV) (13) 267.71 - 0.4 5.29 ■ iaro 3.10 368.6? Istijui 272.23 264.88 200 . 6 a 

Gas’’ 1 ! Engineering (79) ... 138.89 -0.7 6.91 I 14.47 j 4.67 138.28 ] 139.64 139.99-138,65 12I^Hl49.za!102.36 160,85 j 82 

'»* ■* jjj r I Machine Tools (15) ... ... 62 . 68 0.5 7.72 12 . 8 $ { 6.39 83.02 63.27 62.67 > 61.81 68.67 6 ^ 30 ! 4386 ^aTO 1*43 

k., ‘t; Miscellaneous (25) 132 . 2 s ;-i . 5 7.64 13 . 09 ! 4,30 134.20 134 , eo 133 . 46 j 131.31 H6.64 liaaol 94.19 144.27 &£. 

6 : -: a .-/ 4 J5 ^Ct ft 1 CONSUMER GOODS . 1 ®3) tsiflim Wl 

(DURABLE) GROUP (57) Ji76.52j— 1X> 4.33 23.11 1 2.B6 175.34 179.81 17a67 173.69 136.27 <183.09 117.33.' 197.97 79, 

! Electronics, Radio and TV (14) ... ieo.59 V- 1.0 409 24.45 2.43 182.70 183.3B i 8 S. 01 i 179.79 150.34 imsi!' iSbS* i'^i 


NEw^GHs-Awi-m^ UCS men call 

The following securities (number in parentheses) among ^ _ _ - 

ose quoted in London Closing Prices yesterday attained new r> m r\ «~i 4 mmm l-r c\/n 

ior more striKes 


High ) Uw 


1131.71 ,0.8 
lifts .26 — 0.6 




, • 138.29 ’—0.7 

... 62.68 j-OA 

132.25 j— 1.5 

>7) 176.52 i— 1 A 

TV (14) ... 180.69 ',—1.0 


65.37 62.67 ! 61^1 68.67 i 


1 123.80 -1-2 


... 182.13 j— 0.5 
... 158.97 1-1.5 


h‘,:, l ...VC. ! Wines and-Spirita (7)... 1 58.97 :-i.s 

tfpi" | Entertaimnent and Catering (15) ... 224.86 j- 2.2 

| Food Manufacturing (24) 140.32 L I>2 

' Food Retailing (17> - 153.00 - 1.7 

j Newspapers and Publishing (15) ... 153 .bo — 0.1 
Packaging and Paper (16) : 112.02 '— 1.0 

St °res (29) 152.99 -1.0 

! Textiles (21) .... .... ... ... 16 S .91 — L6 

J Tobacco (3) ... ... soa.94 L 2.2 

'“"-.f ! I > --wrT.’ ; ' Toys and Games (6) 52.94 !+i.9 

^ [ OTHER GROUPS 

* v ! Chemicals (19) 175.52 - 2.4 

INVLST\tr« J? ftfRoa Pntiitvmanf /lAv L n . •#> — J 


C.I 

‘■I I- t i 


...1140^2 1—1.2 
. ,153.00 — 1.7 


112.02 pLO 
152.99 —1.0 


...1165.91 -L6 | 6.35 


...1209.94 —2.2 


6.09 16.43 3.82 167.82 ,158.60,158.38 156.03 125.60 162.00 105.03] 181,601 62.82 

: (M 1 S 1 (2j3) :omm <&>!*!&) 
8 AS 12.43 4.74 130.72 131.17 132.43 128.53 105.01 ‘132.43 66.40 280.12 66.40 

. 1 (27/10) ■ (3/3i !{23, 9.-62) (3/371) 

4.78 . 20.92 > 3,31 165.27 166 JO 16S.97 163.83 103.13 167.53 98.30! 167.98 86.01 

' ^ 1 I <l4f!Di ' 123) !ta)/9/6?l S&fa-BS) 

8.22 19.17 2.30 271J4i272.65 126940 Z87.62 190.40 878.08162.63! 878.08 84.39 

' ] 1 fM.W) (28/3) (I4/UV71) (27/S-ffii 

5A9 > 18.90 3.1Q 36S.6? 2?1j 48 272.23 864H8 '209.68 1286.23174.321 555.11 j 94.71 

I I I I tUiitl) i2J) (17/9/83) ![S6/6.*83l 

6.91 1 14.47, 4JS7 139 JS 1139.04 139.99, -130,65 121.61 1149.281102.56' 160.85 1 88.90 

I (£8/7) I (2(3) !( (S/fl/6?) 

7.72 12.S5 j 6.39 83.02 65.27 62.67 ! 61A1 68.67 68.30! 45.86 136.70 j 43.86 

, - <13/S) (5/5) W'7/W (bliill) 

7.64 13.09 ! 4.30 134.20 134.69 133.46 '131.31 116.64 156.30< 94.10 144^7 69.01 

j U«/9) I (2/3) (31/1/89) (3/11/66) 

4.33 23.11 1 2.95 178.34 179.81 17a&7 '175.69 136.27 185.09 ir7.33‘ 197.97 79.10 

• 123/5*1 <2/51 \f\bl\m 125/6/62) 

4A9 24.45 2.45 182.70 183.35 183.01 179.79 150.34 199.14 128.51 1 . 199.86 71.10 

I I ! I <23/9) | <2/3) !( 19/9(68) (6/ll/Wl 

6.74 17.45 5.24 206.50 ,206.15 203.86 .202.28 131.09 ,207. 22-116. 92< 207.22 < 86.65 

; • (15/10) <8/5) :<lfi/10/7J) (26^)021 

4.17 23-96 5.47 124.74 126.82 125.55 123.27 91.70 (126.62 73.91, 17089 1 76.98 

’ 1 <28/10) (2/2) vl6A69) 1(24/10/62) 

6.64 17.72 3A2 161.84 162.55 163.22 160.74 128.83 ]178.37 116.17 178J7 : 83.71 

(14/9) (3/4) (14(0/71) .(3/11/68) 

5.52 ■ 18.13 S A3 183.04 182.40 182.70 17&45 129.97 205.23 123.30 205 A3 : 80.39 

(14/9) (4/1 1 (14/9/71) 1(30.-8/68) 

6J8 15.68 4.41 161.40 160.80 163.70 158.93 1138.79 196.05 142.41 196.04 118.78 

J ! <14/71 (4/1) (14/7/71) {(16/6/70) 

5.77 17.32 5.84 £89.961232.55 232.59 23 134 ’177.19 241.55 177.99 241.65 80.11 

I '(W/IO) '<2/3i (19/]0)7])<H5/T/62) 

5.73 • 17.48 3.87 142.05 142.42 141.94 141.94 ,108.69 1149.56 99.741 171.54 95.98 

I 1 I /14>0) tSiSi I(31/li39i (16rfWi 

5.25 r 19.04 3A3 166.65 156.04 (166.20 (164.67 103.72 1 160.89* 100.231 163.68 94.62 

l I I (25/9) f (2/oi (7/K/62-I i£7/p;7u) 

6.64 { 17.74 4.67 154.00 164.79 152.35 151.98 ,111.62 ! 156.23101.66! 184.86 81.74 

1 * 1 1 ; I j ftf/LOl I (13/1) Iras/lftflt <23)7/62) 

6.89 I 14.521 4.64 113.10 113.96 116.01 112.66 1107.63 jl25A7 88. 8 lj 134.63 87.01 
| lit <3 19) I (2J) 1 *2)l/»i !i»H!HB) 

4.47 22.38 1 3.10 154.58 -155A4 :i56.93 :164.34 108.87 |164.8aa04.48 164.88 f 72.74 

1 : : I i rai^i <2)3) i»i9fli> mnm 


The following securities (number in parentheses) among 
those quoted in London Closing Prices yesterday attained new 
“ highs " and “ lows " for 1971:-— 

NEW W HICHS” (70) HaUlnacT CANAD 

SRlTfSH FUNDS <4) _ ,B - NlCke< 

excMa. 6li0c 7971 Cn«. 5Uac <97* ELCCTK1CAI8 m 

Tr*B. S1«c 1973 Traas. 5‘JPC 197* Pftilio*' Limp Reyralle Pa«o» 

FOREIGN RONDS 11) pmgiMHMNC 

Jiosii 6 nr 83-88 tNG,NItR G ”* 

RANKS <3) DesoutttP 

BHtBkfl.Com. Wessera Crcfllt INDUSTRIAL (S> 

Minster Aucts Broken Hill Fron. ptmev Bbims in. 

Assoc. Bnt ( „ 

buildings (4) 1,1014 1,1 

Comocn WkfceUng McLCflR J.» <U*ne<H. M.i 

UmnwrHidgs. _ vuBcTmers SOOTH AFRICANS Qi 


Br^skuon ^“dSS.A 

□RAF CRY AND STORKS (3) 
L<tt*ys U.I SiQM-Orl 

ReadJcut 

ELECTRICALS <5> 

AtnaMtB Summed Rfldifl 

Dowd/ng Mills Ward GoUsto** 

M £ M 

ENGINEERING <7> 

Amin Newman Graima' 

Brmneute Dudley NemsWarmlDB 
Ellis (Kedtinfltoni Young Austen Yoono 
folkes-Hefo WV 
, FOODS ai 
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RISES AND FALLS 


BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 

GLASGOW, Nov. 1. 

UPPER Clyde shop stewards to- leave -for London the night before 
day called for token strikes to take part in the mass lobby, 
throughout Scotland on November which will be supported by many 
24, day of the Trades Union of the 250.000 engineering workers 
Congress’s mass lobby of the in London following a cal) for 
House of Commons, to revive what maximum support from the 
they fear to be flagging Interest London district committee of the 
in their fight to retain ail four Confederation of Shipbuilders and 
UCS divisions and the labour Engineering Unions, 
force. ■ Mr. James Reid, spokesman for 

At a mass meeting attended -by jjje UCS shop stewards, confirmed 
over 500 West of Scotland shop that there would be “ no negotia- 
stewards, . they also appealed for tions or meaningful discussions " 
funds — the * work-in,” now in its y^h the Government-backed 
fourth month, is costing between Govan Shipbuilders in the 
£8,500 and £9,000 a week— and absence of proposals covering all 
asked the Scottish TUC to ca) a four ucs divisions and the labour 
‘'convention of the Scottish #„-*« 
people” before the end of the 

The mass meeting unanimously PlfiSSCy sit*ID 
endorsed the strike decision. The An appeal was also made at 
duration of the stoppages— a the meeting for help, including 
couple ot hours, half a day or financial support, for the 220 
the whole day— is apparently left workers engaged in a “ sit-in ” at 
for the individual factories, work- Plessey’s Alexandria. Dunbarton- 
shops or yards to decide. There shire, factory for nearly 70 weeks, 
have already been two such mass The factory, taken over by 


YF^TFRDAY shops or yards to decide. There shire, factory for nearly 70 weeks, 

a 3—3 a E^EVAFr*. 1 have already been two such mass The factory, taken over by 

Up Down Same token strikes since UCS went iuto PJessey from the Ministry of De- 
1 Ponds 4 33 10 liquidation in June.- fence only last autumn, was 

■rinTn anii In- addition, two or three train- closed by the company, with re- 

,i«Tn s 24 94 loads of Clydeside workers win dundaneies to over 700 workers. 
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British Lion 25p 14 
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GEC 23p 11 

House of Fraser... 25p 11 
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Lonrho 25p 11 
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Unilever 23p 11 
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Rolls-Royce engine strike 
over pay offer at Bristol 

ABOUT 5.000 manual workers at cussed at a special conference 
the. Rolls-Royce Bristol engine between union officials and Scot- 
di vision went on strike yesterday tish Engineering Employers Asso- 
alter a mass meetins rejected the nation representatives to-day. 
management's latest pay offer. 

They will meet again this mom- ~ l: 

S "W slrlfce rounds a S e,e, a) Plt OVertlOie 

regulax weekly walkouts over a i 

claim 'for a 15 per cent cost-of- nR|l £0GS TOO 
living award, which would mean “ 

a £5-a-week increase for skilled _ r ., 7 _ 

men. ^ laT, S&VS 1111100 

The management, who on . 

Friday gave a warning that SOME Yorkshire miners were 
workers would be laid off if a cautioned by their union leaders 
work-to-rule affected production, yesterday for being over-zealous 
have offered a wage increase of ^ supporting the national over- 
£1.50 for all workers. 50p of which tim p ban which began yesterday 
wd) be offset agamst any future j n SU p por t 0 f their pay claim. 
“U 0 ™ agreement. Miners at about 12 Yorkshire 

I Mr. John Blackl ey, w orks con- p j te w jj 0 were operating a com- 
[vener, told the meeting: “We nwrHm . k._ Trr-;.- .v_ 

have the choice of either going 
Ion strike or returning to normal 


plete overtime ban, despite the 
recommendation from the 


The abore list of active stocks is leased on the member of bargains work.” He added that if the National Union of Mmeworkers 
recorded yesterday in the Official l>st ond under Buie 163(1) (e) and company wanted an honourable that safety precautions should 
reproduced today in Stock Exchange dealings. return to work ft should give operate at all times, were told to 

them the conditions to allow- it u toe the line' 1 by Mr. Sidney 
to be done. - Schofield, area general secretary 

Two clauses in the manage- Mr. Schofield said following a 


Option Report menVs offer were unacceptable, meeting of the area executive 

artr | fhroo.mnnfh ratpq sa^d Mr. Blackley. These were yesterday that they wanted to 

anu inree-nionvn v<ll» *«uea ^ a t],^ of the pay oger maintain unity in the coalfield 

OPTION DEALING DATES Mining Supplies, International against any in order to get full support for 

First totU! WA For StorS! UltanS, IC1, Tissus officiaJ strike baTlot w ^ ch is 

£S dSi- Derifra- SeSW Micbels ElIis aid Go. (Rich- — ^eg^er^rJS take P lace later 

inis ings tion ment moud), Redland, Leeds Assets, ^ a year s „ 

OcL26 NovTs Jan. 27 Feb. 8 Houses Forte, Eldridge Rou/Royce workers at East - 

Nov. 1 9 Nov. 22 Feb. 10 Feb. 22 Stapleford, British Leyland, Kilbride have called off their time ban on production will not 

Nov. 23 Dec. 6 Feb. 24. Mar. 7 Oddeninos, CAST, Lonrho, In- threatened strike over a recruit- he known for several weeks, but 

Trading wac nniptpr vesterdav vc t esk Paper and Cadbury ment dispute. Peace moves were it is thought that production, cur- 
irttbpDntion iSt SiS Schweppes. agreed after two Informal meet- Tently running at about 3m. tons 

dealt fn fo P r £ call " wen dS A - put • was arranged in J. H JW twSSFL bybetween 

lop. Industrial Contract Cleaners, Vavassenr, while **11005168” sh*>P stewards. The row will be dis- 15 and -0 per cent 

Slater Walker, Bond Worth, Holt were completed in Beecham and 

Products, Union Corporation, Trust Houses Forte. Q - — .. n , 

pt^ m ™ ^ ^ iScanieii s pence lormuisi 


5.48 ! 18.26 4.07 Il8a76 190.33 191.13 1 187.98 
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First Last Last For 


COMMODITY SHARE GROUPS 
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Investment Trusts Prefs. 1(15) ... 79.21 

Commercial and Industl. Prefs. (20) .85.48 


• O’.^ ction or Group • Base Date 
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' ' v . _Sng Finance - 29/12/67 ‘ 

■ r and Spirits' ' . . . ' 16/1/70 

" and Games . ' ~ ' 16/1/70 

r i Equipment .16/1/70. 
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5 Property iHampton Prop * 1 9 
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30 (Peachey 9 I Lorain* — _ — .. 6 

6 Star (Gc. Brit).. 20 (Metals BrpJor— 26 
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THE Dover branch of the National cussed by the men to-morrow. 
Union of Seamen yesterday sug- and until then the stoppage 
gested a peace formula in the continues, 
dispute which has halted British 

stone. at Dover and Folko MD UNDANCY AT 
working party with an imputial MARCONI PLANT 

SnSSArSS -Payees at theSaodere 

was the cbum of the dispute, fission of "£<*** foments 


Pisans 19 IXatlWestBanfe 30 

G.B.A. Tratt... 12 U>. k 0. Dt/d._ 16 

i»ao.ApcWent.. 12 t Pl —e y — . 10 

Gen. Steetric-...! 9 UtalU/ntJU. — 11 
Glaxo .1 30 IBank Otb.-A*') 52 


iPoeMdno £2 

Prw. oteyn 20 

Eio-T. Zme...... 15 


Base Value 
114.13 
114.1S 
96.67 
100.00 
144.76 •. 
135.72 
162.74 


Industrial Group 31/12/70 128.20 

Miscellaneous Financial 31/12/70 128.06 

AU Other 10/4/62 100.00 

t Redemption yield. 

F.T.-Actuaries indices are calculated by Eriel-Coxxunuxxica- 
tions Limited (a member of the Exchange Telegraph Group) 
on an IBM 360 computer. 

CONSTITUENT CHANGE: Henry (A. and S.) (Stores) has 
been replaced by Standard Tyre (Motors and Distributors). 
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BrixtOfl Est. (25p1 xd 114D h 

Capital Counties Prep-. <25j»> 93iO 4:,D S. 

4:, Warrants 36 5i«. 94iPcLrL 105 
Central District Props, 1*0 pi 176 7 
Centrovlnctal fists. i20pi 79*2. Capital 
iZ0o> 77)> 

Charlwood AlHancd OOP) 86 D h 7ij 
ChenarteW £250)153 
Chown Sees. (2SP) BB 

Sty Offices* cispv l 04? io 7tD 9 
CorawaJI 72* 3 1 69'i 
country New Town O On) 32fe 
Daelan. HWas. <.23« 71 1»* 2 b 
Dares - Esss. (20 d) 17# 

EdcS Im^l USpi 180 7SM M 
Estates Prop. Inv. (25P) 107. New 109. 

7-bPCLn. (carrying su*. rts.) 130 
Fraternal Eats: 12503 44) i; a* 

Grand Junction USP) 1 55 m 6 h i 
Great Portland^tstt.-tSOn) 260* 59 8 
Green (R.J Ct0p3 68 ~» Sb 

as^JsyivSLAjS'i 

Hallmark Sets. BltPCLn. 785* b . 

80^ 

Investment Co. (25B) BSH# 7 8 Sl 2 

saflK.'aw'a.'i 

J3TSS£?US1ai* . ■ , 

4 34, 35. Do. New 93D Ira 4. 4PCU1. 
IS*# - ira 3. SVDCLn. 133© 2 lit 4. 

6 UMi.n. 124D 3 L 

LawLand 403*' 400 MW i 

Lewis (John) props. lOpcMtDb. 83 *: ■ 

London Prev. Shop Centres (lOn) ad 67D 

London City WesKfiff CJOp) <40 S \ U 

London County Freehold' Leasehold 6 >j« 

Lo«i2n LD HOMliif CoramL 05pl 91 90. 

London Shop Property i25o) 66 ,3 S. BhX 
LA 999 100 1 _ 

7S 9. SpcLn. 89 <4* 8 j 4 »a. 5 kUi. l27(* 
MurooaKzan Railway Surplus Lands 6 <aPC 

Mnclclm <A. and J.l *25p) 11*. 7ocDb. 

' fi ltl 

u!»w Diver 56p. 7':PCLn. 190t 
Oddeninos C5p* 275 3 8 = 7. ■ New 369© 

"nswarirria, i 6 |» . A .,‘ J5p ' 


Town Commercial CZOp) 130*. 6 LPcLn. 

lie* b 1 5>i V 6 A 16 
Trafalgar House ln». (20 p> 131t* 4 *- 5 
it 6 *t. 8 Warrant* to sub. for Ora. 

4*D b. 7 1 , pc PL 75*. 7pcDb. 69';# 9. 
SbocLn. 100. . Do. f Carry/™ rtS. 10 
sub.i 127. BpcUns-Ln. 139d-89 ftSU *s- 
t 0 >,pcLn. 107L* ha T t fib 
UnitM Real (Z5oi xn 210 8 »j 
warn tom m*. I 20 p> 1S4 
Westminster ( 20 p> 128* 7 

RUBBER (79) . 

Anglo- Indonesian Plantations 27t Is 
Beau SeJoor Rubber IUW> Ihfllt 
Bnkit Sembawano Est. i5SD 10 s 
Consnd. Salafc Ruflber Est. (10pi 19 
CralaiSea Rubb 


uober Est. (10pi 19 
Plantations nop) 14 


East Asiatic Rubber Est. C5P' 20ti 
CUdek Rubber Est -nop) .12 11 U 
Golden Hope Plantations tiop) *d 46b 

Grand Cent Invest Hhtts. OOp) Si* >* 
Guthrie^ Coro. 2«4* 3 4 6 2 i. BJapcUns. 

I Highlands Lowlands Para OOP) xd MU 
Holvrood Ruhr. 160* •, 

I.R.T. Gre. flop) Sit* 

Jltra Rbbr. Plants. IIOpl 14 „ 

Kuala Lumpur. KeDonfl Amaifl. (100) 27 
Kulim Grn. ilOp) 301* ij 1 ■*- tO«a>cLn. ( 

Lobipn Aj?atlc Rbbr. nOlrt 48^D 7-1«D B 
London Sumatra Hants. OOp* 21 «a 2 . 

Mi i a koR Rbbr. Ests. New17# 

Malayalam Plants. <1 OpM B U 
Merlirasu P«oh 'KJol “I. e _ 

Param&o Rbhr. Ceylon O Op) SO 49 
Paraling Rbhr. Eats. «10 p> 44J, 

PlantatTon HI dps. Cl Op) 28© 'iD 8. 20pe 



They want to end a 12-xnontb-ol<i & Gl ^® ls w ®?t Roa ^' Steven- 
agreement cutting the creiv on Herte, wiuch makes micro- 
the ferry by * five men on each Bfjuiptnenii nave been made 

of three shifts. Their offer asks redundant 
British Rail to accept the crewing Twenty workers at the Towgood 
strength .as it stood before the and Beckworth paper mills fn 
agreement- Helpston, nr. Peterborough, are 

British Rail's reply will be dis- to lose their jobs this week-end- 



340 
320 
300 
280 

22 0 

APR MAY JUN 


F.T.- ACTUARIES ■ INDEX 


UL AUG SEP OCtJ 


eans i Wi ■ i2s 
*3638Wn SVyi * pl 

saiaU' 'tw* 

St Martin* . Preaww 'a5p) 161* . S 21a. 
NEW IBID 3 

SwhI (25 pi 267* 74 70 1 6 V 
Second City ODp! dnk 
siousti Estate* C25p> 93-; 3 4 
Star 1 .G. 8 .V (Sap) 2051 8 61 i»- 7 9. 
“i-PCLbr 19B* 200 ira -199* 201 h 

f&Wr'SSS? ISiV ' 
T ?Sa# cl 4* ( l°8 If 8 ® 713 ■ - 7 * ^ 


Ln. 135L lipcLo. 121* 

Sapoa Rbhr. Oon) 19- „ . 

Seafietd Amala, Rhhr. pt>n) 62'; 
Slnfljpore Para Rhbr; Fits. CSp) xd 7»a 
Sonomao* Grp. flop) 3)# 

Straits Rbbr. HOP) 20b 1 
Sumjcl Krl*n Rbbr. EsL 3M „ . 

Talpma Rbhr, Plants. OOP) 15 H 

SHIPPING (101) 

Anolo Norness filrpCLn. 76 b 
Brit. Commonwealth (50pt 200D. 10hpc 
Ln. 107 6J» 

Caledonia JnvttS. _f25o) 190.. _ .... 
Court LiM as O) 181 3 2 1>i Sfc ■ S. ' 11 PC 
Ln. 197* 104*.- Do. 1990-95 1*5 
OundM Perth London Sera._82.6_4 1 

5. SpcLn. 83>l M J 2 79 «* 1') 
Faroe** Withy SI0D.9D 9 S it 7. 5pc 
Pf. (CT0J53OD 20 . 

Hill lUrariM) Bristol 12* 

Jacobs Ophn I.) COp) 54* 

London Overseas Frelflhu-ra <2501 55V® 
ij 6 V 

Lvle >25p) 83* 2 
Manchester Luffs Oft) 61 60'; 

Ocean Steam Ship- (25p) 1 1 5 14 
Peninsular -Oriental EocPfd. 52 ‘t*. . Did, 
167# Bb 51; 6 5 

Reardon Smith Line <S0p) 52. AN.yts. 
(5Dp) 40* 40 39b 
Runciman (Walter) .(500) 241* 2 
South amaton IjQ.W. R.M^,P. (5 Op) 122 
Union Castle 5pcDb. 92V* 

TEA & COFFEE (22) ! 

Amal. Tea 125, . | 

Assam and Alriean 29* 

Assam Coasd. Tea Cats, (25P) 18* . 

Ceylon Plants. Hldas. 167 1 

Denndl 37 40 34 5 

Dimbula Valley iCevlon' 38 1 

DoOarS Hldss. Ord. <10 p) 2 
Kamn Deiran HUs_ Prod. 102t l 

Larks! old Hldov 47 
Nuwara „Eh»a IHldpaj 23 • 

Single Hide*. Ord. (lop) 60 
Standard Tea Hldgs. 56* 7 
Warren Tea Hldtn. 51 
West Mila Hldgs- 112 

TELEGRAPHS' & TELEPHS, (1) 
Great Nanhern (of Denmark; (£10> £13b 

TRAMWAYS & OMNIBUS (4) 

Anglo-Argentine (5p) 3 '» 

Ewrr (George) (lOpi 15 . 

WATERWORKS Ul) 

Essex lOpeOb. '106*4 i 

Lee Valley Water 4pcPl. 42>a - 

N fS8$2 is*?* 9 * 1 mter 3,,KW - 


S. Staffordshire 5pcOrd. 52 
South West Suburban SLpcOb. S2U* 
Sunderland S. Shield lOpcPI. 112 la U _ 
Tendrina Hundred Waterworks lOpePf. 

Wokinfl Dirt. Water 9‘ipcDb. 1994-96 
IC23 PdJ 26L 6 

SPECIAL LIST 

NOVEMBER 1 (3) 

British Car Auction .spcW. 40p* 
Transoceanic Trust ' 3>;pcl5tDb. 1969*79 
66 ia* 

RULE 163 (1) (e) 
Bargains marked under Role 163 
(1) (c) in securities for which 
quotation has not been granted 
and which are not recorded in 
the Official List. 

NOVEMBER 1 

Austin* 551:* 6 : 6 5 >: 

Auit. Foundation 36# 5<j 
Aust Wide Minina 3:* 

ARtgberv .Ludlum Steel 845* 

Aust, oil Gas 30 tents 1 * 

Aiooma steel 545 
Amcrlran Tel. and Tel. £i9<a* 

ACRUK HlSflS. 7 ),. 

Aosl Motor 38 
Argo Invest. 60 
Amcol .Ex. 48 
Barry nlum Ex. 50 _ 

Sew Valley Inds. £1i^ kO 
British Colombia Telephone £28:* 

Bridge oil 11h u 11. Do, 15 cta.1 6L* 
Bell Telephone Co. Conaoa £21lilD A 
Boise Cascade MO 
BeuoalnvUie 101 

Be r Junta I Tin D reds I no 300 197.206 
Central OD Rio 71 8 D 
Coles (G.J.) jW'j* 

CRY Hotels 165* 

Conid. Edison N.V. £12’isSD 
Celba Grisrr 7 U pc (£75 pd .1 £ 88 * 8 
I CwJflfln IR, t' 20 
Colonial susar 198 
Consul. Bathurst 280 
i Dart IndS. £ 20 % 

Dome Mine £25 u be 
Du Pont d« Heoioms £6Bn: 

Dominion Textiles 850 

British Car Auction Gro. SpcPf. 40 P* 

Trans. Oceanic T*L 3*;pc1stDb. 66 >-* 

Eastmet MlnerUs 6 

£l«t SUSBli* - . 

Pjlcenbrtdoe Nickel . Mines £31%* % 
Fairmont Foods 615 
Florid* Power UBhr £29S 


Grace Bros. New 29 pm 
Hooter Coran. 42 
Home Oil A £14%*# IS 
Hudson's Bay Oil and Gas £19%* 

Houston Uflht Power £21* 

Hutchison intnl. 284 

Hone Kong Land and Invest. Agency 270 ! 
IBM £144* 

international Pacific Core. 37% 
imoerial OU £14% 

InterRational Mining Core. 8 
Jirdiua Matheson 328 33 
Karansl Minerals 6% 6 - 

K. and L. Timber 53 
Labatt (John) £tOUio* 

Land Lease 128* G 3 
Leri oar a 011 1* 

Mining Finance 19<«* 20 
Maaeflan Petroleum 66>2*# 4 
Mid Eastern Minerals 8%* 

MOrii# IPhlllDI lAost.) 358* 

Metal Ex- 146 3 Z 7 .5 
Merck and Co. £53**; V 
Minster Ltd. 48 
Nurumba Oil 2 
North Flinders. 16 
Northern MlnlnB 14 
Nawmont Mining £11 

Oil SMrch IQt- io 9 >3 
Offshore (4 cents) H 

Poseidon 735* 700* 20* 700 690 710 
670 735 

Peko Wall send 295* 90* 303 
Pan Continental 37 H© 40 
PadBc Copper 52# 
placer Dlrret. 905 
RhOdtiUn Breweries 140 
Reynolds (R. J.i £25: 

Standard Oil of New Jersey £34*!** . . 
Shell Invest. Warrants 637# 

Sl Laurence Coren. SpePf. Ser. A £ 531 .;® 


Hire Purchase Issues lost some of their upward momentum 
following publication of the Bank of England's guidelines 
on competition and credit control early In September. Up 
to that time, the F.T.-Actuaries share index for the sub- 
section had recorded a good rise (61 per cent since the start 
of the year) on the back of the Governments moves to 
' eombaf inflation. The gain has since been reduced to 47 per 
cent, but this still compares favourably with a rise of 30 per 
cent, over the same period in the AU-Share index: 
These charts shorn the pattern oj an F.T. -Actuaries index 
and of prices of two constituents converted to index numbers 
at weekly intervals over about six months, starting from, the 
same base. 

SHARE INFORMATION SERVICE : NOTES 


General cable 764 55 
General Electric £17; 


Sean Roebuck £ 431 -: 

Standard pit cl Indiana £30L 
5 -A. General fnds, 34 
Seicast 55 

Steel Co. Canada £10 7 w 
T«minex 20 

Tran Canute Pive Line £16*u 
Texas Utilities £27«*t 
Tara Exflltn. 505 10 20 3 5 15 
Toledo £l3Uw* 

Virginia Elec 675* 

Vierlenteln Collieries 29'; 30- ■ 

Whim Creek 125* 3* 9* 37 3D 2 4 6 

Wood Side 011 47. (pUv. od.) 31* 1 
Weston f George) A 080 * 

Wheel sc* Warden 155* 

Woolworth (Aust.) 34 >; 

Woodward! Stores Clara A SlO’w 
<Br pemhttu, , uj ifte^ Stocfc exeiamt 

CORAL INDrtJt 
Q ose 399404 


Denomkratim are 2 Sp wlea* wt e re te 
-iuncated. 

YWk allow Fur value at declared dls&HL 
battens, and rlSMs and are bared do 
rnlddla prices. 

EBtmuted price-eartrings ratios and 
*■ tunes covered ” are based on corpora- 
don tax of 46 per cent and exclude 
transitional relief. 

* Highs and-lona marked thus have Jbeen 
adjusted to allow for rights issnes Tor 

* . Interim (or quarterly) atoce Increased 

or resmteff. 

x .interim (or quarterty) irince reduced, 
passed or deferred- 
Tt Not comparable: get divs. paid. 

* Futures or report awaited. 

tt Banks and Insurances: reserve alloca- 
tions may preclude calculations of 
dividend cover. 

8 Tax tree, b Figures based on pres- 
■ pectus or other official estimate, c Cents, 
d Dividend rare-paid or payable on part 
of capital, cover based on dhidend on 
ran capital e Redemption yield. /Flat 
yield, g A ssu me d . dividend and yfeld. 
fa Assumed dividend and 'yield after scrip’ 
issue. J Payment from, capital .sources. 
k After local taxes. 01 Interim higher 
man previous total, n Rights issue pend- 
ing. P™ Pence except where otherwise 
indicated, q Earnings based dp pre- 
liminary figures. rAustrpUan currency, 
s Dividends and yield exclude a. special 
payment, t Indicated dMde&dr cover re- 
lates to prevfous dividend, p'e ratio based 
on latest available earnings. ■Forecast 
dividend; cover based on previous year's 
earnings. vTax-iree up M b io be L 
w Yields allow far currency danse.' 
y Dividend and yield based on metger 
termsL z Dividends and yield tnduda a 
medal payment; com does not apply 
to special payment. 

Abet dividend and yleM. a Preference 


dividend passed nr deferred, c n»njmi»w 
c Figures based an psossectas or outer 
.official estimates for IS 71-72. r Figures 
Inred on oroDKoma or other official 
ra i biiat M for 1970. c Assumed dividends 
and yield after pending snip and/or rights 
- teoo. a Excluding refneds of DA Capital 
Gains Tax. J Figures based on prm*D.tos 
or otter official estimates tor 1872. 
if Figures based on prospectus or other 
official estimates for 1976-71. NEosJva- 
leot rate before additional capital 
was paid up. p Figures (sued on pros- 
pecns-or other official estimates for 157 i. 

* Yields based on 1967 payments. 
t Figures assumed.' u No significant Cor- 
poration Tax payable. 2 Dividend total to 
date. 

t Price at time of suspension. 

'1 Indicated dividend after pending scrip 
and/or rights issue: cover relates to 
previous dividend or forecast 
A Indicates Interim dividend, since paid, 
where none was paid before. 

” Convertible loan stock isstu in 
existence, 

* Merger bid or reorganisation w 
progress. 

4k Sped*! deposit certificates. 

A Same interim; reduced final ud/br 
reduced earnings indicated, 
t Cover allows for convendoo of tisane 
nor. now ranking for dividends or rank- 
ing only for restricted (UvUeud. 

{ Assumes all equity capital ranks for 
dividends, 

} Cover does not allow for Mure* which 
may also rank for dividend at a fntnra 
date. No P/e ratio usually provided. 
V Excluding a -final divtdead declaration. 

f Prrnlfldal quotations. 

NO par value. 

Abbreviations: xd ex dividend; xc-c z 
scrip issue: xrex rights: xrcoa return 
of capital: xaex .aH; wllres drawings: 
xodex capital distribution; xpbex partial 
bid. 
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BRITISH FUNDS 


1071 


Slock 


CloelngHr art la- Bdmp- 
Frica f — ter'*t r turn 
£ ] I £ i £ 


Higb| Low 

“Shorts" (Lives op to Fnre Vearsl 


3S 


9S*£ Coot. Ape 1972 j 100*3 

«i? Ga® *pc 68-72. MA — J 

131 Al 08A £xcbeqner6*pa 1972 1014 

®is Ei chequer 6jpc 3973. 108(3 + *8 

92*8 Electric ape *68-13.... 97tf •/ 

Si t»: 1 fE*8 Transport Jpc 'B8-73. 97® ■•■-■] 

W£ii 391, Tree*. 5***rSffS 99* + 4 



lOlyi Ss*De»*. si pc 1076 

IPlgr 93l*lTt»«uT6ipol07(S.. 
100 I MSilVictOrj'" 4 pc 1076 


5071 4.43 

«■ i J2I23 

till Vt\gi 

3.081 4Jl (Sre 


safi Soil W » lOn-ftciftoisej 

5.85 5.861,06 1 B53,l4peN.Cum.PJ53^ 



CANADIANS 


Stock 


bitM tSperl 
it Montreal ($2). 


Valley | 

iBmsoanl 


[B.P. on £ Goal.... 



ik. I*ovx 5cot,(9ZM£l3lg 


iMSilGu. Unp. BJc. «Zll£lg| 


. “S® + V km l» 1 833tftpoN.Cum.PJ55 

937 fl teonv. tipe 1874. 99* + 4 1 3.30. 5.59 ■ ^ |4po Deb. £1CQ)...... 

Wft 544 1974.™. J 8 Bril + k : 8.H; 5.54 j flBrt iW 1C... Ilathnnll 


99*1 

I02ftl 

92*1 ...... 

99 |f|— * 
ICll^i — At 
loiiW-A 
97ial— ‘8 


Five to Fifteen Years 


99k! 9?l4)PuDdlue4Fs' fiMO 


101'! aa^Tiweifiiwn 


93 ; 8u [S/eefrk: Spa 1976-77., 
92 i £1 [Traneport 4pc "72-77 
ESs* Exchequer 6po ^S-TE 
89k; 75*61 Electric 4*pc *74-79-. 
£6 I 70*i! Do. 2*pc *76-79...-. 
E5k, 63ip Trawtny 3*pe 17-80. 
Funding 6*pc *7580, 
TresBun'iipc *70-81 

Do. 8*pc ‘WWffi 

Funding &*pc ‘62-84 
Wk Treasury Sipc 'W* 

Over 


— ii 


957c 
62b, 
107 k, 
90 

106*al 


7fiTa| 

67*4 

92*el 

71 


ftWfli 76 [Ftmdrag t-*pc *So--i.l 
6Sk47B8 |Trt0«7»rt 3pc '7&8E. ( 


971 a 
100 14 
SO 

91k . 

S3 t- 3fl 
881* j-k 
B33*«<-% 
E4k 
923* 

81 1b 
IPG 
891 S 
104U 

Fifteen Years 

&7 u-k 


II 

6.011 6.05! ® 

4 - lli 5 * 30 ! SPS" 1 

£154920 
4.10 5.08, *670 528 
6.26; 6.3a! £2^212*8 
3.3 5/ 5.24 :(Wh U50 


tCona. Botbnratl -.1 
Ifinif Oil Gno.1- — 

Hawker Sid. Can.] 
filSilHaliingor (351 -..-.j 
IHudsan's Bovl..,. 
tend. B. Oil G.(52i 

|lma rco 

Imperial Oilfl 

Ini. Nat. Gas SI... I 

Int. Nickel 1 1 

.. /AJassey Fm#. 4 

5'fS SB-*** P® Iftlo AJgoml Z] 

HZ f-Sj.SBttEeHftittnyaiBk. Can. t^212l B nl 

H8 Sb? IW^I 90 i?«C (SI). ... 

I'll £133,643 (Tor. Dons. BV- ($Zj 

8.22, ^-Hl.fiaij^ioiBfrestcoartl. — 

lWlilte Ru»I„..,„. 


— k 
— k 

-SB 

-14 j B~2& 6.99 : m 
— ig ; 8.36! 0.29 


£123ei— *8 
460 J + 1D 

£14«fll 


9U 

£1 Hai 
£166,! 
£115,1+1* 
385 I — 56 



761*1 61 UfTres^urr 5pc *SM8- 
36b,! 9fi Treasury 8ipe 87-90. 

79k! B7k[Fundmg b3pn *87-91.1 
78k 66*, Funding 6pc 1993 ....1 
107 1< 827aIXmsury 9pc 1894.—' 
64 1 4158|Gm 3po *9M5 .... 
1057,1 95 iTreas. 9pe *92-6.- 


551*1 <1 
102*4 1 001*! 


iRertp ipe *80-96. 
fTrmaoiy Bjpe 1907... 


ICfiki 94 kfTreaa^j pc 1997" A" 


647a' 

521*1 

851* 

69 


7Zig 

401; 

35 

&7*4 


7.47: 7.9 J) 
4.921 7.0 0 1 
6.78! 7.701 
8.61] 8.70, 


&X List Premium &a% (based on S2J067 per £> 


1971 


*76,1 
427a 
•IS* 
? 45 * 
£9k 
tS 3« 


Treamry 6tpc *95-98 
Pundtai 3*{» *99-04. 

Treat. Spe ‘0!-6& 

iTresemy Sipc *08-12. 

Undated 

40 1< I Consols 4 pc 

56 War loan 34 pc 
361s Con v. 34pa *61 Aft.-.i 
31. Trenraiy 3pc '6fi Aft-| 
25k Consols 24pc...-..-...| 
2S7,| Treasury 24 po .- 


62 -k 
73 k -k 
97k 1— k , 

783* i-k 7.35j 7.96 
77k i-m 7.821 8.32 

101** *4 — k | 8.81, B-T 8 !-, ^, T , 

S3 i ... .. B.eS 7.16|HighlL«H 
I— k 8.91 P.88 ,S36 

5.53: 6.86 ; mo 
— k ' 8.B4( 8 84^636 
' 8.851 8.06 162 

8.33! 8.58:j05 


BANKS 


AND HIRE PURCHASE 
tt Banks, etc. 


Sl«* hs 




1+ ”1 


lnau 1 
54k 
lOOk 
101k 
81 
50k r* 4 

95 
E6k 


_k 
I— k 


I— k 


8.37! 8.61 1 260 


#*•Tap3tock , ' 


46 i— >4 • 8.S9j — 


39 50BJ— 14 
401* I— 14 
34 
28*4 
28Sfl 


INTERNATIONAL BANK 


«'< 87 |3ipc Stock *69-74...( 94^4 
82k enii. 5pc Stock 17 -8Z..J 82k 
105 104Uj fe pc Stock 1976 <1041* 


£36 L*,AlesandenDXli310 20 
l537k'AllenHarrey £1(613 *0— 5 
B7S 'AiUedi Zriob £1. .310 at + 5k| 
[127k'Angld Israel £1147 
— — 200 : Ar&uthnot L. £ll£55 , 

7.00 7.79 1 258 ZW AUBV. £ N-Z- £1247 |-8 
8.44J 8.47; 22kl 20 iBkHapoallmlfil, 22 
:Da.WpdN.(I£ia)|240 
:BK. Ireland (£1)405 
:Bb.LeamWL£li 28 
Bk.KJ5.Wates£l-320 
1337k Bank Sewtld £1505 

!327k Barclay’s £1 538 

£75 Du. InU. £L...-508 
i 63*« Brit. Bk. Com.. 106 
060 BrawnShipk£l;515 

; 40 Bryanstoo , 76 

. 93 Bonston Grp. .... 

£15 Cater ltyder£l 


8. 

B.7& - 

I_li ! 8.88- _ 

[-1, | 8.76 - 
|—1, 8.801 — 


420 

32 

375 

530 


240 
j300 
* 26 
£90 


l-k 


3.69 

6.14 

7.66 


5.45 
7 55 
6.93 


6W 
109 
1535 
! 80 
I11S 
1 3TO 


+ 5 
—14 
-10 
'+3 


95k! 671*'C«iar HidRii20pl 


96 

325 

92 


:+i 


>—6 
+ 1 


90k 

97k 

92*4 

101*4 

ttk 

94S,| 

112*4 

20*4 

1004 

B61- 


87 
86*4 
SOOt 
88*4 
90 ' 
73 
36k 
loik, 
3? 

0S*« 

83 


CORPORATION LOANS 


lOOffi 0GM 

100A,’ 95k 


9&r 0 l 

1001 * 

93k 

eeki 

78k 

81*4 

18 

26*4 

34*4 


86*4 

84*4 

95k 

65k 


88 

93k, 

ai 

74U 

67 u! 

ffik 

65k 

73 Ul 

S8U 


941,1 85k 


83k 
74 k| 
£5*j 

27k 


-k 

t:; 

-k 
— *4 


BeUan fipc 73-75.. 

Bristol 6ipc 1677 
Usees &4pc *76-77... 
iGJfcC. Mpc 1976... 

Dn. 7lpe 1077-.... 

Herts 5i pc 
LUv’pcol 54pc n-76l 
r Do. fiapcW34..' 

Do. 3ipe Vrred .. 

Lon Corps* pc*71-7a 
Do. 64 pc 15-78- 
L.C.C. 64 pc 11-72.1 

Do. 6po 1072 

Do. 5* pc '68-73.. 

Do. *jpc 1974.... 

Do. Gpc 15-78... 

Do. 64 pc '77-81..., 

Do. 6pc U0-S3.... 

Do. 54po ■82-84.- 
Do. 5ip: '86-87... 

Do. 6ipc' 88-00 .. 

Do. 3pc'20 Ait... 

Uancb. 51 pc 74-6.1 93*4 
Middx. 6ipc 15-77 "" 

Do. 51 pc 1980-.... 

Newe’le 6pc 13-76.. 

Weal Klri'p 

COMMONWEALTH AND 

E’*t. 79)i|AiibLl)|ic7p-7o...., 87k — U 

S6k' 88k! Do. 6pc 1076 1 05k »f— k 

Wk! 86*41 Do. 6pc 14-76. J £4*4 k 


90k 

97 
92k 

98 k 
101 

BBS, 

94*4 
107k 
39 k 

■a* 

100tfeai| 
100 * 

95*4 -lg 
100l 9 
92*4 Bl! — k 

85k» .... 

77*4 all— k 
81k 
77k 
86 
33 id 


| 6.^5 1 9.33 
1 6.82 : 7 59 


6.07 

6.88 

7.29 

6.35 

s.eo 


7.57 

7.22 

7.37 

0.10 

>.07 


S3 <2 nJi 
83 k | — *4 
BSk ,-k 
95k I .... 


9.07 1 8.49 

8.98 I - 
6.19 9.02 

1-1, 1 6.95 l 7.75 
6.45 1 5.78 

5.98 
3.65 
6.74 
6.57 
6.50 
6.47 
6.91 
7.33 
8.05 
8.83 
5.60 


-k 
-k 
— k 
I— k 
;_k 


5.59 

6.18 

6.69 

7.77 

7.77 

8.07 

8.10 

8.39 

8.49 


7.11 


6.65 7.50 
6.34 1 8.12 
6.30 1 7.32 
b.i2 1 7-09 


AFRICAN LOANS 


P&kl 74 
*3*4! 71 *4 1 
re**: 72*4 


Do. 64 pc 77-80....' 87 k j— k 
Do. &J pc 81-82....: 821 3 ajUl2 
Do. 6pu Sl-83-...: f 4*4 id — *4 
8ZU; 71 ICeylon 4 pc 13-7b._| 83k • _... 

76 ! 70 k{ East At. 5ipa17-83; 76 

00 j W 1, Jamaica 7po7M...i 90 : 

09**1 ^Kenya 5pc 7B82....| 69*4 

07.4.1 ar*.'Li-i; ! nm 


97**1 01*e/>Is layris 64pc 13...: 97*4 J I 


1D3 , »3* N.Z. 6pc 1972. I 100 

98k 1 ffikf Du. flpc 10-73... I 98 


6.66 
7.20 
7.36 
7.97 
8.10 
i.u-r , 7.93 
4.83 110.19 
7.90 9.71 
7.88 9.25 
7.28 t 9.93 
6.82 | 9.76 
5.99 5.80 


2.86 

6.26 

6.35 

6.44 

6.71 

7.04 


F60 

|310 IClive Hides £L 

600nS— 9 

(27* 



4.61 

1 Ifo 

94 (Cam'lof AnsfAS 

106 


11 


4.8 

|703 

630 fGomzBIcDm 10* 

590 

4-10 

17 

— 

5.3 

| 6* 

60 ICom'd’reSee K)p 

61 

-1 

AlMd 

2.2 

2.1 

460 

ZKHzlDftltonB’rfnMp 

460 

-6 

(21 

2.3 

2.3 

671? 

22 IPlrstFinsb'v IOp 

37 

-5 

10 



2.7 

£11* 

506 [Getrard A U £1 

ClOk 

!— U 

140 


3.9 

328 

192k|Glllett Bros. £1 

500 

-B 

(14+ 

— 

4.7 

114 

62 | Guinness M.ha. 

110 


11 

— 

2.5 

dHb 

2121] Ham hr™. 

356 

1—7 

30 


2.1 

>145 

72 |HJ,I Samuel 

124 a 

—10* 

16 

mL. 

3.0 

£27 

700p 1 Do. Warrants 

£16 

-1 






£17k 







(210 

1671; lists el Brit. (LOO 

208 


12 



6.8 

[490 

8B6 |jesteirnbee£] 

470 

-Eli 

17 

— 

3.6 

320 

177 k (Joseph (Leo.) £1 

260 


«6j 


2.6 

132 

84 Ik'yserUllm’n... 

115 

—4 

(14 

— 

3.0 

3trt 

214 tKinc&Shax'n £1 

340 


M5 


4.4, 

146 

73 I Klein wort B. L. 

110 


A12 


2.5 

B1H 

H,. . 1 f IIPP ' J 

562 

—6 

tl4 

3.1 

2.6 

383 

»8 ^LBI £] 

328 


9.8 


3.0 

L3b 

140 Lon. A County.., 

176 


tfl8 

2.1 

2.6 

203 

102 Hencurv Seas... 

183 

-2 

12 


1.6 

992 

JS7k midland £1 

470. 

-8 

T16 

2.S 

3 4 

re 

&4 Minster Asset*.. 

83 

+ lk 

14 


4.2 

213 

U3 Moniatru Trust 

200 


14 


1.7 

154 

122k NatBkAostlSAl 

142 

_T, 

rl2 



3.5 

169 

01 k Bat Com. Grp.. 

135 

-2 

18 

a a 

34 

420 

&Q Mat. A GrtndJfiJ 

370 

— 5 

tlB 

1-61 

4.0 

630 

SZ3S* Nat West. £L.. 

334 

-8 

tlB* 

2.7 

2.9 

re 

23 O.F.T. Hides— 

55 


46 

J1J 

2.7 

£23 

220* /Paribas N FlOO- 

E2Uk 


9.66 


3.5 

Mb 

412k>'3chrniters (Eli.. 

S15 


9 



1.5 

460 

380 l9ecnombe>MC£l 

460 


17* 



3.8 

312 

192 k [Slater Walker... 

272 

—19 

133 

_ 

3.1 

190 

laOk'Smllh StAnb... 

165 




5.0 

.*<5 

200 (Stand &Ghart£l 

296 

—4 

12 


4.1 

460 

320 |Union Diac.(£i) 

420 

— 10 

118* 



4.4 

122 

B&klWIntruu (3 Op).. 

119 


(18 

2-0j 

3.0 


I 


98 

E3k' 

fSk, 

71k 

704* 

93k 1 

F4 

62 

‘■2 

74*4 


901' 1 Da 6*pel974 . ...; 
«9!s Da 4pe *76-78.. .J 
77*8 Do. 6pc .76-80— 
87k Nth RhdGpc. 78-81 

«*4LVy»«6pc'7wh J 

82 Sth-AJr.&J pc‘74-7N 


SB jSthJBhod. 24 *65-70| 55 


23 IXj. 44 pc. 87-32.... 

24 I Da. bpe'78-81...., 
70*8[Dins:*ka 6jpc-78JS:| 


98 

83k 

87 

71k 

70J* 

93 k 


H 1 * 


42 

62 

74** 


-4 

-S 


4.40 
5 67 
4.90 
6.98 
8.64 
8.70 
6.00 


PUBLIC BOARD AND 


..| 7.79 


6.48 

6.92 

7.36 

8.38 

11.40 

11.58 

7.67 


9.85 


109k 

re 

£&k| 
103 
116 
74*4 
1061, 
1041, 
108 
K9k 
40k 
102 
93 
92k 
21 f) 


96k 

Sc 

TO 

87 k 

98*4 

66k 

97 k 
99k 

98 
98 
33 

8«k 

641, 

77 

14* t 


{Acnc. Ml. out 'tw-oti 
pUcau IQtpeWl... 
APC &Spc Db. *84-09. 
Oa 7pc Db. *88-93. 
Da 9pc Db. '9S-7... 
Da 101 4 pc Db.’SB.^ 


CopeAllnin74pe 71-90 741* 

I.C.F.C. 9*i« 1975.... 1051: 


k 


Da IOpc ’A' 1972-, 

Do. Da B* I874...J 
, Da Do. V 1076.. 

Met. Water 3nc'B*...| 

/ Ufa 11C 9pc 1082 

Da without Wmcu 
jO Itnmar 7pc 1b-7P.. 
jZsTDb.CopperbpdSS?] 

Corporation Short-dated Ronds 

7t,nc 12/1(71 IQOkpkpc 9/S/72 

6*4 pc 24/5(72 10CHP*pc 27(9(92 

6Sflpo 26/7/72 lOQtitpSgpc 26/10/72., 

FOREIGN BONOS A RAILS 
DIt. 


OTHER 
»8k 
109 k 
67 
64k 
look 


LOANS 


UOai-k 


— I 7-481 


^ H9 


k 
■ — k 


Skid 
102)d 
1C7<0| 
108*>d; 

39 — k 
98 

97 

90 

i7 f +k 


0i.4O 

9.08 

9.30 


9.31 
8.25 
7.7 1| 
9.47 
9.871 
8.09 


8.64 

9.83 

8.84 
8.71 
9.10 
9.22 


10.18)10.79 
8.91 
9.77 



— 1 4.4{ 

-1 4.H 

rill 

— 1 3.9I 

— i 4.1J 

— 1 6.a 

— ! 6.9 

— 3_S) 

— '■ 5.1 

— . 3.0 
2.1. 3.812.9 
2-6: 3.012.8 

++ 13! 2.5: 2.6 16.4 
12 IJB. 2.8,19.3 
16 — : t.O - 

t/13 } 2.2j 4.310.7 
1*416 I 1.71 4. E! 14.4 
16.4 - : 5.0- - 
BlSl l-4< 3 3 23.2 


12.5 

13.0 


12.4 

15.8 

2.8 


18.3 


81 
210 
62 
191 
352 
36k 
113 
230 
271 kl 
72 
239 
I4T 
03 


Hire Purchase, etc. 
Britt. March. 10p| 

BritDebtSer lOpJi 
21 tg CattlesH'dg-KW 
86k r — 

196*1 I 
16 k I 
86k I 
140 

T' 

134 


101X4 

46k; 


Merc. Credit.... 


71 id 

+ k 

tao 

205 


dbb 

55 

-2 

lb 

175 


117* 

312 

—is 

140 

32k 

— k 

dZ5 

108 

-l 

616 

193 

-S 

124 

250 


128* 

70 


432 

Ell- 

-1 

2b 

136 

-1 

125* 

93 

+a 

11 | 



BEERS. WINES 


140 

126 

*6 

140 

1& 


7.64 • 
7.66 1 j 17 


I 

2. 


7.29 
8.01 
8.73 
9 74 
9.90 
9-701x57 
S6 90 ! 43 
* 179 


64 

10a 

172 

121 

97 


IOCS* 

1001 * 

60S 


1071 


HlghlLow 


22k] 

38kl 

9« 

es 


lOu 
U» 
100 
43 
iS 
32 
34 
21k 
Ze 
B 3k 

29** 

76 

b7 

u»k 

70 

9o 

60 

12k, 

1*4 

62 

70 


10 

re 

85 

5b 

1*4 

k 1 


Anta'gasta Ely 

Do.&pcPref 1 

[Berlin (/pcAn.,... 
K.ibtl«n Mixed | 


IktopcBoxer'26DSS6q 


93 

99 

191 

9? 

37k, 

31 

30 

30 

20 

2 ■£ 


2i 

ud 

re 

69 

TO 

re 

42 

bk 

*4 

48 

bl 


Stock 


lOloulnu 

Price 


Chin P6e 4jpc'08.... 
' Do. 5pcl9i3 


Cologne 4ipc...... 

|Ger.D»»wwPdg j 

Do. Young 4jpc., 
Da Ponding J%... 

Greek 7% Am 

5 pc 28S«ib. Ant.... 

6pc PW -SB 

epe 1914 Abb 

4 pc Muufil Abb.-., 
Giuy kuiiont A_. 
Hi inwira Wtr.<jpc 

Hurm- *34 Am 

Iceland *83-8S 
Ireland 7$pe ’BlkJ 
Dspahopc 'IQAu... 

1 Da 6pc* 83-W 

Midi Rly.4pc Stg- 

Peru Asst. 3 pc. 

Hn mHnfam 4pc D*B L 
Knsal»n Spc 1906... 

Spanish 4pc 

Trii-OKY Jipc.... 


+ »T 


15 

38 k 
88 
68 
3k, 

3k| 

4 
93 
98sd| 

193 
99k 
43 

33 
32 

34 

211 , 

25 
92 k 
20k 
75 
67 
E4 
79 
90 
69 af 

9k 

il4 „ 
Slkaa ...... 


Sli 


+ k 


-1 


or 


Rate 
% P-»J 
1 
5 

4k, 

3 


4k 

3 

9.13| 

3.5 

A3 

R3 

R3 

R2-6 

K4 

«3 

4k 

2.7S| 

6k 

7k! 

4 
6 
4 

5-2 


4 

3k 


Gros« 

Ked’mpt. 

yield pa 
£ 

6.66 
12.98 
6.38 
* 3-87 


6.73 

3.69 


/ 8.89 
/9.11 
'9.74 
»6.79 
9.49 
3.02 
'6.07 
9.76 
10.03 
9.94 
6^13 
8.26 
7.24 
8.85 


8.01 

5.52 


London U& Dollar and DM Issues 


1971 


Right I/n* 
«k 


863* 

81 

171 

142 

236 

86k' 

ffik 

83*4 

61 

81 

80 

91 

as 

93*4 


82 kl 

re**! 

lfia 

86 

9Skl 

99k! 

aik 

85k 


TO 

30 

HID 

,106 

120 

78** 1 

Wk 

82 

76k 

73- 

7o* 

re: 

861 

2f 

78 
re 
110 
74 J 
SOi 
ffi 
78 
So* 


Stock 


Australia H% 1877 i 

jCaen. Meeco 8* *8S_ 
Denmark 6475 70/84........ 

K.C.S.C. 6ii 1984.— I 

Hitachi 64^1979 

lloh 64% 1984 

Komatsu 64% 1984- 

M. Bk. Denmark '70/86.4 
•Taw Zealand b\% 1966.. 
Norge* KL Bk. WX.'€8i&^ 


Nut way 6^1984 


Do. 

l'orweg'n Power6££ 198a 

■do b| '60/89. — J 

■ortugal 6JX 18/84 

buima A. 6*1 196/70 

umtauruukl 6*% *83/79... 

Codal-S 6fX 18«0 

.G.L 6** 80 wfwrnw..- 

akeda 6* 1984 

eljin Bi* 14/84 

oray 1873.—. 

min (Olty of) 8* 1061... 
vesefaidene 6% 14/8* 
volteon C.M. 6*J, *83/88. 


06*4 


06*4 92 Inland 7% irei 


9Ua| 

9ik 

89kl 

Blki 


01k!Uneo43ut 61% 1S80-. 


87 Mubil Oil &3* 1SS) 

87 k Swedish Inmco 1980.] 

84*s Turin B*% 1084 

87k U-&- Rubber 6% 19EQ. 

Price* exclude lev. 8 premium. 

AMERICANS 


S-U.s. 

96k 
81k 

79 k 

80 

117k 
132 
136 
80 
81k 
821* 

771* 

771* 

754* 

89 
90k 
89k 
88 
80 
85 U 
129 
80 
54*4 
98*4 
81k 

85k 
Dm. 

S2k 1 - 

96 

90*4 I .. 

88k j 

B7k>4 

90 ] 


t » 

Rate 

Red. 



yldS 

— ... 

6k 

7.1 


6 

8.1 


5k 

7.7 


51* 

7.6 

H|lli 

6k 

— 

+ 2 

6k 

3.5 

+ 1 

6k 



5k 

7.9 

„ 1W . 

54» 

7.91 


5k 

7.9 

iff „ 

5k 

8.2 

...... 

5k 
. 6^ 

8.1 

6.6 


5» 4 

7.5 

_.. . 

55* 

6.7 


6k 

8.1 


6k 

8.9 

...... 

5k 

8.1 

mmmmom 

6k 

8.6 

+ 1 

6 

— 


6k 

6.9 


6> 4 

8.4 

* 

9 

9.1 

ilMpt 

6 

8.2 


7k 

8.0 


20 

143 

iao 

567 

182 

190 

80 


153 

330 

97k 

30b 

in 


133 

375 

87 

147 

163 


AND SPIRITS 

11.41 


92klAl!Ied Brews.... 

119 

h 1 

118 

76 Do. Did ,105 


— 

EOSeAmalDletFrlOp 

*1 


415 

45fie Aaa. Bnt. Malta 

140 

+*e 

15 

f> Uaird (Huffb)6|' 

13k 


13.6 

85 Ban Charr'ptou 

122 

pi 

117* 

67k Boddln*rton8 — 

100 


(17* 

35 Buctley's Brew 

64 



721* duimer (H.P.I.. 

93 


12* 

115 Cameron (J.W.: 

lb4 

+4 

120 

80 City Lon. Del... 

112 

— 1 

♦ ib 

45 Clark (Mathew 1 

02 



16 

88 k Oonnuje.. 

111 

-s 

tlb 

28 D.WhyteM’Kay 

42 ai 


11 

125s? Lust dims nOp.-- 

140k 

— Sk 

123 

0 8llls0;Hic'm , d'5p 

18 



21 

122 (ileniivut Glen. 

124 



16 

86I4 Groenall Whit. 

165 

— 1 

117 

572 Greece King £. 

nbb 


18 

130 Qninniwi 

167 

-2 

26 

125 Hlghi'd Dis 20p 

162 Hi 

— k 

30 

57 Int. Distillers .. 

ttb 

-2 

12 

66 LongJoInt(bO(. 

71 

+ 1 

;4 

120 Maoallan Glen.. 

138 


16* 

122 Sandeman 50p.. 

174 

+ 2 

15 

63la Sot*. A New£0p 

87 

— 1 

14 

EI7k| Teach 'r (D1 s)50p|252 . 

(—5 

20 

72 Eo matin DIsu... 

104 

-l 

17* 

262 7auxft Assoc-BJ 

dbti 

-2 

15 

905g Watney Mann... 

139 

— 5 

1«A 

L77k Webstar (S.) 6^ 

310 


116 % 

617 6 Whitbread ‘A’.. 

82k 

— lk 

12* 

66 WIlUamsA Hmt 

140 

-a 

*11.0 

8854 Woiv. Dudley... 

156 

Ui 

117 


i.a 

i.bI 

Llf 

i.b) 

1.7 

« 


1.6 


1-fl 

1.7 

1.5 


3.8118.6 


3.7113.9 

2.7127.0 

a'ffi18.6 

4.DI9.1 

3.312.0 
3.4^ 16.7 

5.117.6 
3 *27 6 

4.0113.6 
o 4:17.3 
6-6! * 
«.5i5.1 
5.018.3 

».al * 
2.6111.2 
*3/7.8 
3.013 9 

3.717.6 
4.7i 


3.017.8 
4.sl i3.5 


s KiSO.l 


LA 3.018.7 


1.41 2.11 
L7| 2.7, 


I5J5 


134.4 

41.2 


BUILDING INDUSTRY, TIMBER A ROADS 

20 I 1-61 4 6114.2 


77 

102k 

&1U 

26 

34 

64| 

[2235a 

89 

lOllBl 

50 

13*4 

13k 

15 

121 , 


Aberdeen Conm lQB 
Abertbaw Cem. 140 
Amey Group.— 106 
Ang-Am ABph’ltj 61 
ArmltxgeShnki'l 127 
Aaha>a(jV.C.)5pj * r 
A.P. Cement £1 578k 

Allas Stnoe 162 

BPB Inda&Op— 100 

Dual Cons | 81 

Bagg' ridge Bril. 

Hailey (Ben) lOd 
Bainbridge 10p.| 
[Bambergen..... 


26.6] l.l{ 4.6'. I.B 


115 


+ 1 


112 
140 
114 

52 
lh7 
Ih 

383 
*174 
187 
W 

53 13*4 Bags' ridge Brfc. 50 

29 13k Hailey (Ben) lOp 28 

28 16 Bainbridge lop. 23 

80 !2l2|Bamber(!en.....J 79 

28 ' 10 :Baidolin(10pi..., 24 > 

61 ( 23 |BMchwoodtlOp)i 49 ' 

73k' 34k BanIordM.(10pj; 71k! 

“ 120 Bett Bros. (20p)., 153 ' t45 tl£ 5.91 0.5 

611, Blmita a..._]130 —6 | f27 I 2-8 5.2 8Ji 

27k:BUnd (John] — 36 at— *« 

30 :Blookfeye (20n).j 70 , ..... 

64 Bine Circle (TOp| Bl ' — j 615 
29se^lunddl Perm.1 53k— k 1 12 

lMkiBovia-.. ; 207 —7 

ibo 


-lk 


163 


1-5 5 6|j2 8 

20 I IA Ao|l7/7 
rl3<l £-d 4,T10.a 
113 j 1A 3.4IS3.8 
632 | 1.3 4.9116.0 
13 L6j 3.418.8 
22.6e1.3j 7.0] 11.3 
14*1 l.ri 7.2| 13.9 
116.4 1.6 5.010.5 
417 ji 1.4/ 7.41 B.5 
+ k |414.fl 1.4| 4.5] 15-9 
12 1 4 5.0 t 
tZO 2.1 4.114.0 
424! 1 A 6.011.9 


39 

84 

96 

b4 

•231 

114 

•17 

04 

276 

66 


Dm. 


7.6 

7.6 

7.1 

7.6 

8.0 

7.6 


1871 

£ 


fflghJLow 

24k 1 ‘ 
is*e 
14k 
7Bk 
19*4 


lSklAmar- S.A. lav — 
13*4 AB«d-Sprlug (86j). 
10*4 Beth. Steel (5S)~.. 
S3 Burroughs Loip.-. 

I4i a GP.C. (84) 

21k Caterpillar —... 
lSl a Ch*seM'htn(6IL6ri 
29sJ 217n Cheeeb rough (SI). 
167d lgS* Ohtya!«(S)- 


l£fii|8aipClty Inr.{SUS)..J 
" Do.Oum Pr'f ‘B'(S ifl 


21*4 

80k 


mvt 

22k 
2 £ 'ie 


21k 

lb*6 

m 

2bk 

790p 

205a] 

tfikl 


211^ 

£7 

Uk 

41S,| 

Uk 

18k| 


Stock 


l&jflDa 

127j Cent. Oil (561 

143, Grown ZelL ($5)... 

Cummins Bug. SZ4I 
17 Eaton Corp.(S0^0)j 
225, ftreatene 1 , ub|— ., 
161, hrt Nt. Ct- Up. 564 
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World’s 


economic 
calm is 
deceptive 


BY C. GORDON TETHER 


the 

has 
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NO ONE can deny that 
world’s economic system 
initially withstood the shock it 
suffered at the hands of Presi 
dent Nixon's “ America must 
come first ” measures remark- 
ably well. But it would be most 
unfortunate If this came to be 
interpreted to mean that the 
need to eliminate the hig ques- 
tion marks that now bang over 
the international economic situ 
ation has lost its urgency— that 
no harm will come from allow 
ing the present drift to continue 
for as long as Is necessary to 
permit work on the creation of 
a satisfactory new payments 

machinery to he completed. 

For the discover y that things 
are going better than might have 
been feared tends to mask the 
fact that they are deteriorating 
in many directions all the same 
— and at a pace so fast that, 
unless an interim patching 
operation is arranged fair)y 
soon, the process may be next 
to impossible tn reverse. 

"There has been a further 
worsening of the functioning and 
relative efficiency of the 
exchange markets for spot and 
forward transactions in recent 
weeks,’’ said the Morgan 
Guaranty Trust in a recent 
review of world financial 
markets. This, it said, had been 
particularly marked in the case 
of the London market. 


Escalating 


Pointing out that, even so. 
experience to date did not fully 
measure the dislocation 
America's August 15 measures 
had caused since it must Have 
reflected to a large extent busi- 
ness arranged prior to that date, 
it went on to say that the longer 
restrictionism and uncertainty 
were allowed to go on escalating, 
the more devastating would he 
the Impact on international 
trade 3nd investment 
Like most other banking insti- 
tutions whose deep involvement 
in international financial traffic 
enables them to keeD a finger 
on the world's economic pulse, 
Morgan Guaranty obviously feels 
that no time is to be lost in 
getting order out of the present 
chaos if we are to make sure 
that the events of August 15 do 
not in the end lead to a world 
disaster. And this was also the 
theme of the address which Mr. 
Pierrfi-Paul Schweitzer, manag- 
ing director of the International 
Monetary Fund, gave to the 
Economic and Social Council of 
the United Nations last week. 


Disord erliness 


Arguing that there was no 
time for a pause, he ringed 
round the particularly grievous 
consequences the continuance 
for any length of time of the 
present dis orderliness in inter- 
national economic affairs is cal- 
culated to have for the Third 
World. The currency upheaval 
had contributed to a decline in 
world commodity prices. 

Above all, it posed a serious 
threat to their, efforts to diversify 
their exports, a key element in 
the drive to raise living stan- 
dards to more adequate levels. 
For in the case of manufactured 
items which figure so large In 
this business, they are neces- 
sarily working with extremely 
slender profit margins and any 
unexpected change in prices, 
exchange rates or trade barriers 
can consequently put paid to 
such activity altogether. 

There is, of course, a real 
danger that the worst will be 
allowed to come to the worst all 
the same. This is If the Nixon 
Administration continues to 
insist that it can afford to take 
a fairly light-hearted view of the 
distress Its policies are generat- 
ing elsewhere seeing that US' 
involvement In world trade rep- 
resents such a diminutive part 
of the country's total activity. So 
it is fortunate that there are 
signs that thinking opinion out- 
side American official circles is 
beginning to make the point that 
the country’s immunity from a 
-world recession could turn out 
to he much less marked. 


“Immunity 


99 


Says the prominent New York 
investment . house of Harris 
Upham in 'a comment in its 
monthly letter on the ominous 
note struck by the recent down- 
turn in world commodity prices: 
“The U-S. does not live in a 
vacuum and the mid-western 
farmer is actually the unwilling 
and unwitting victim of world 
events.” It concludes that “ If tbr 
soft-money boys in Washington 
don't soon realise that the hard- 
money men in Europe are right 
the economic world will continu' 
to disintegrate— and in that fal 
we falleth all ” 

One can only hope that thi? 
message and similar warnings 
that have recently emanated 
from the America u busines- 
community pierce the menta 
..barrier, the Nixon Administra 
tion appears to have erected 
round itself before it Is too late 


THE LEX COLUMN 


Index fell 6.0 to 403.8 


Growth and cost 



The tone of the Decca chair- 
man's AGM speech, forecasting 
a satisfactory profit increase to 
which u each division is 
expected to make a major con- 
tribution" certainly does 
nothing to discourage the hope 
of a full recovery, from last 
year's £3m. pre-tax to the £5.3m. 
of 1963-70 — though that would 
apparently require a hefty.,effort 
in the second half after a merely 
“maintained” first six months 
to September.. ■ 

The problem in the first half 
is that one of last year’s two 
trouble spots, records in the 
U.S., reports a “ substantial " 
reduction in profits to date. 'Yet 
it would not do to underestimate 
the recovery potential in a 
second half “ improvement ” 
there, in the apparently boom- 
ing U.K. experience, and above 
all in the virtual elimination of 
development costs for the com- 
pany’s civil air navigation sys- 
tem. It Is worth recalling that 
all but £100.000 of last year’s 
profit shortfall came in the 
second half. 

The significance of the third 
point, cost elimination, is that 


1869-70's peak profits were 
achieved despite the heavy 
drain, so that Decca should not 
need the exceptional contribu- 
tion from records ' to manage 
£5m.-pJus pre-tax. Meanwhile 
the radar companies are doing 
much better, and- as for colour 
television, the profit break* 
through effect of scale produc- 
tion means that the consumer 
hardware division is now 
making a significant impact on 
-the group as a whole. -For per- 
spective, a' half-way recovery to 
£i2m. pre-tax would indicate a 
p/e of 16 at 205p. 

See also Page 30 


Reed 

Cum £300,000 from Twyfords, 
Reed’s second quarter profits of 
£6.7m. pre-tax against £5.3 dl 
may look a little disappointing 
to those who . saw £1.6m. of 
recovery potential in IPC alone. 
In fact, IPC has done better 
than that, despite the fact that 
the whole cost of the Setpem- 
ber newspaper stoppage — 
£650,000 or more — has been 
charged against revenue. The 
problem areas were forest pro- 
ducts in Canada, reflected in a 


drop in the overseas contribu- 
tion from £2.1m. to flLSm., and 
papermaking at home; here it 
looks as if the pre-IPC Reed 
group has turned in lower 
profits overall despite good 
results in packaging and build- 
ing products. 

This sort of pattern should 
continue into the second six 
months with a massive IPC 
recovery the driving force 
behind a profits rise from 
£19.9 hl to between £27m. and 
£28m. pre-tax for the year. Both 
this and indicated earnings of 
between 16£p and 17p a share 
may be slightly behind hopes 
raised by the first quarter 
figures. But the general realisa- 
tion that there are more ladders 
than snakes on Reed’s board is 
still helping the shares, up 
another 3p to 253p yesterday for 
a prospective p/e of just under 
15. 

See also Page 23 


attempt to dilute the image of 
its casino power house. But it 
represents a radical change of 
direction, with its market capi- 
talisation of £17.7 sl against a 
suggested bid valuation of 
£lQ.3m.; and it has left it a 
little late if it wanted to catch 
ABM in the trough. The latter’s 
1970-71 earnings may be Up 
from 4.9p to around 8p per 
share after losses of around ip 
per share on engineering, now 
disposed' of. 

An exit p/e of around 15 may 
be adequate enough. given that 
malting is no dazzling growth 
situation. The speculative fizz 
is in ABM’s current property 
revaluation, with one Southwark 
property in the books at a pre- 
war value of £300,000, and from 
the brewers’ possible reaction 
to the thought of a major raw 
material supplier being tied up 
in Mr. Maxwell Joseph’s stable. 

See also Page 29 


Giitspur/Maltsters 

Giltspuris approach to Asso- 
ciated British Maltsters — with a 
mooted bid of around 135p per 
share — may be no more than an 


Hepworth 

. Hepworth ’s 1970-71 profits are 
£444,000 higher at £2.52m. pre- 
tax: the feature is the way 
growth was spread evenly 
through the year despite the 


fact that nearly all 1969-70's 
increase came in the second half 
and that, as a result, sales 
growth last year tailed back 
from 23 per cent in the first 
six months to 14 per cent in 
the second. Ready-to-wear sales 
are upwards of 30 per cent 
higher, taking the split with 
tailoring to very nearly 50:50 
against 45:55 last thne and 
roughly L'f five or six years ago. 
Apart from boosting profits per 
shop — there were just 5 new 
opening last year and 2 closures 
— this also helps to iron out the 
seasonal -bumps in manufactur- 
ing made-to-measure. Meanwhile 
credit sales remain strong, and 
are nowhere near, saturation 
point at well under 40 per cent 
of the total 

So these figures are at least 
as good as sensible expectations 
and they needed to be. Three 
years of marked relative 
strength in the share price 
fizzled out around mid-summer, 
but the past month has brought 
a 9 per cent rise. A p/e of 22.4 
at 397p recognises a developing 
management situation with, for 
example, a major warehouse . 
development to come over the 


next two or three years, duid is 
able to ignore the possible shori:-. 
term impact of a mild autumn. 
See also Page 28 


British Prmting 

With a first half depressed by 
further publishing losses, the 
postal strike and the generally 
depressed conditions in printing 
and papermaking, BPC’s 1971 
ftarmrygg prospects were irrele- 
vant to an equity market capi- 
talisation of £8.8 hl .with the 
shares at 30#P, up from a 1971 
“ low " of I3p. What did matter 
sheer ability to survive. 



was 


and that seems, implicit in a re- 
duction in group, overdrafts* 
excluding ILSCvTrpm £3Bm. to 
-£2m. since the year^hd with 
ILSCs borrowings £2.3m. lower 
at £4.7m. That, at -least, 
should help BPC' better its half- 
time net attributable loss . of 
£377,000 in the full year’s 
results; and the . prospect re- 
mains that BPC wall see . an 
adequate return on; its 277m. 
annual turnover in .1972 When 
the effect on earnings, given, the 
combination of high gearing and 
tax losses, should be dramatic* 

. See also Page 29 \ 


ILK. TO-DAY - 
England, Wales dry.; 
spells. ■ Scotland,-..- N. 
cloudy. Bright spells in R a 
SB. with rain spreading *fc 
JM.W. Brighter: with showers lat 
Temps, as yesterday. ' 

. London, SJE, Cent SL, 

: - SJW: Engjkpd • , i „- 

Dry. Sunny- spells after fa 
mist Wind S.W. light or mot 
ate. Warm, Max. 15C t5fflp).: ; 
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Dry. Sunny spells. Wind, 
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457F>-- • - I. . "A:' y. 
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Cloudy.. Mostly, dry wifl£;.. 
later. Win'd S.W. fresh or stri 
Max ISC (55F). ‘ "yC 


At least two murders 
a day now in Ulster 


BY JOHN GRAHAM 


BELFAST, Nov. L 


TWO more policemen were shot AA office in Belfast was de- likely to be so in the near future, 
dead in Belfast to-day. They stroyed by a bomb, and several While the Army is certainly 
were machine-gunned at about people were slightly injured, having some success in its 
mid-day in the Catholic area of The bomb was placed shortly searches for weapons and in its 
Andersonstown, and they were before 10 ajn. and the people open skirmishes with the tcr- 
both dead on arrival at -the in the office were given four rorists, the IRA is also showing 
hospital. minutes to get out The AA an undeniable ability not only 

November had thus begun office, which is right in the to carry on but to raise the 
y,).,.. nptnhpr left off At least middle of Belfast, is one of the stakes. 

rpneonle were violently killed in city’s tallest’ buildings and those In this climate, there is much 
Stober and in SriS 10 day? People working in the higher interest in the statement by Mr. 
2? °death ?ate h *risw to aSS storeys had to remain in the Ian Paisley, that the British 
two a d?v Siese fibres do not building, many of them going Government intends to introduce 
i^nde membere of toe ntA Who to an even higher storey, while direct rule in the very near 
have been shoVby toe Army but waiting for the bomb to explode: future. Tins had been categonc- 

whose bodies have not been Three people were also in- ^armontZ ^r^^plislev 
found. The Army tfcmks it may jured when a bomb destroyed a 1° ley 

have hit as many as 80 IRA men shop in Armagh. At the border e H?Sd toat h^somree^n Bon- 
in the last month. to Scanty Fermanagh, there was d noT^e Op^sitiou 

Nor does it include many an exchange of shooting between nor ^ Civil Service, and he 
people who have simply disap- the British Army and people le f t t j, e c j ear impression 
peared. The Army knows that from the Republican side. No ^j- Jt was a mem ber of the 
some of the people in Belfast casualties were reported. Government He insisted that 

who have been providing it with ^ a - 17-year-old civl- the denials .were meaningless, 

information about the IRA have was sbot through the chest since the British Government 
vanished, and the supposition Is at a disturbance near a school, would keep such an intention as 
that they have been executed. jyj 0 one* seems to know exactly secret as possible. Stormont 
The figures do include two men; wliat happened. A civilian eye- would know nothing about it 
both of them Protestants, who witness said that only one antil it happened, he said, 
have clearly been executed: they hullet was fired; an army officer Mr. -Paisley protected himself 
were both discovered in toe last said that there was a burst of by going on to say that the very 
week bound, gagged, and shot fije and this was returned by the fact that he has' brought into 
through the head. Army. He conceded that it might public toe British Government’s 

To-day's murder of the two have been an Army bullet which intention may make the Govero- 
policemen is just another epi- hit the hoy. 1 ment have second thoughts about 

sode in the IRA’s battle against it 

the authorities. The latest tactic. Tv;___i *-1 But it was emphasised in 

greatly in evidence for two weeks A/lhuiai idle Whitehall that It was not an 

now, is direct assault on mem- While the dismal tale of emergency meeting called 
bers of the Royal Ulster Con- bombs and shooting is retold because of fears that an IRA 
stabulary. More than ten of them day by day, the political focus Is bombing campaign might have 
have recently been killed. now on Westminster. There is started to London. Neither does 

The IRA is not, however, an Increasing anxiety' here that there appear to be any prospect 
neglecting the other tactics which the policies adopted by West- of Westminster imposing a direct 
are now’ so grimly familiar, minster and Stormont are not rule on Northern Ireland in the 
To-day, the ground floor of the being successful, and are not foreseeable future. 


Caledonian 
profit 
over £lm. 


By Michael Donne 


1. 

Air- 


PARIS, Nov, 
BRITISH CALEDONIAN 
ways; the U-K. independent flag 
airline, has earned a net profit 
before tax of more than £lm. in 
the finan cial year to September 
30. 

This was revealed here to-day 
by Mr. Adam Thomson, chair- 
man of British Caledonian, at 
the Inauguration of the airline’s 
services between Gatwick Air- 
port London, and Le Bourget 
Airport in Paris. 

British Caledonian has been 
given the Paris route to Le Bour- 
get as part of U.K. Government 
plans to encourage the develop- 
ment of a second British flag air- 
line on major international air 
routes. 

The company will operate four 
return services daily between 


toe total market 
Mr. Thomson, commenting on 
the progress made' by the airline 


gamation of Caledonian Airways 
and British United Airways, said 
the profit in toe past year 'bad 
been earned on a revenue 


Bonn may drop demand for 
revalued franc on conditions 


BY CHRISTOPHER LORENZ 


FRANKFURT, Nov. 1. 


A SPEECH to-night by Dr. Karl at least 3 per cent, while the new proposal is part of a package 
Klasen, president of the Bundes- French have been prepared to go to which the narrowing of bands 
bank, has added strength to re- only as far as 2 per cent between Community currencies 

ports in Bonn that the German Such a move by Prof. Schiller Is also included. Prof. Schiller 
Government is prepared to give at Thursday’s meeting would add has maintained that increased 
up its demand for & revaluation flesh to toe bare bones, of Chan- internal rigidity and , external 
of the French franc, providing cellor Brandt’s statement on flexibility would be an essential 
certain conditions are met French television to-night that part of any joint currency reform 

When toe Economics and the various monetary standpoints by toe EEC. 

Finance Ministers of theSfc meet to the. Community have grown Bundesbank president’s 

speech, delivered to-night in 


tal is £8.3m. 

British Caledonian, which has 
applied for rights to fly the 
North Atlantic route, expects to 
take a decision soon on new air- 
craft equipment, it is currently 
studying all the types of air- 
craft that are available, includ- 
ing such “wide-bodied” aero- 
planes such as the U.S. Lockheed 
TriStar and the Boeing 747 
jumbo jet Even the Concorde 
sapersonic airliner was being in- 
cluded to Its equipment studies. 

The company expects to take a 
decision within the next few 
months on wbich type of aircraft 
would be best suited for all its 
varied routes. 

On the airline’s future plans, 
Mr. Thomson said it was still 
British Caledonian's intention to 
go public but no decision had 
yet been taken as to when this 
would be done. In tbe past finan- 
cial year the airline’s revenues 
had been divided roughly 50-50 
between its scheduled and cba>, 
ter services. I 


Car output up 
sharply in Sept, 


BY MICHAEL CASSELL 


CAR PRODUCTION in Septem- amounted" to 8,257, nearly 1,200 
ber was nearly 60 ' per cent better than in August and nearly, 
higher than in the same month 3,000 up on toe same month- last 
last year, which was severely hit year. 

by industrial disputes.' A total of 24,828 vehicles were 

Figures from the Department produced for home customers 
of Trade and Industry show that over 9,000 higher than in August 
159.260 private vehicles were and 8,677 better than in Septem- 
manufactured in the five weeks- ber, 1970. Exports accounted for 
ended October 2, compared with a further 16.457 commercial 
only 100,294 in the same period vehicles, ' a rise of 4J.00 oh 
of 1970. The month’s total is the August’s figure and 5.200 higher 
second highest recorded this than at the same time last year, 
year, some 16,000 fewer than in The latest figures mean that to 
June. the first nine months of' this 

Output was 40,405 units more year the average rate of car pro- 
than in August, a holiday period duction was 32,500 a week, some 
for the motor industry. At 31,852, 7 per cent, above the same 
the weekly average production period of 1970. Production for 
figure was over 2,000 better than the home market was 8 per cent 

more and for overseas customers 


CAR 

PRODUCTION 

as 

Zk 


M 

1A 

YJ 

1 

Lj 

’i 

vii 

B6 


u 

f 


• 



Mr 






l J fmamjjasqndj pmam; jasI 

1 1970 1971 1 


was up by 5 per cent. 

For commercial vehicles, the 
average rate of production in the 
first three-quarters of the year 
was 8.700 a week, 5 per cent 
higher than in the corresponding 
period of 1970. Home market 
output was 3 per - cent better, 
while production for export 
improved by 9 per cent. 

According to Hire Purchase 
Information, credit and hire- 
purchase sales of new private 
cars in October — apart from 
personal loans by banks and 
other forms of credit • not 
recorded by HPI— totalled 27,231 
contracts. This was 3,000 con- 
tracts below the September total 
but was still some 6.000 contracts 
higher than in October last year 


in the previous month and nearly — an improvement over the year 
12,000 above September 1970. of about 30 per cent. 

The industry built 100,186 cars Recorded deals by HPI In used 
for the borne market, compared cars last month, at 88.928, were 
with 69.418 the month before about 16,000 fewer than to Sep- 
and 56,969 in September, 1970. tember— a drop of 10 per cent 

Output of cars for export rose Compared with October last year, 
to 59,074, over 10,000 more than however, the decline was only 
in August and nearly 16.000 about 5,200 deals, about 6 per 
higher than to September last cent. 

year. The total of hire purchase 

Production of commercial d® a ls recorded by HPI last 
vehicles in September also month, at 140,859, compares with 
recovered from the July and - in September and with 

August holiday periods. Output 159,687 in October last year. 
reached 41,285 units, compared 
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Cloudy. "Some rain. Cle . 
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Rest of Scotland, N. Irdai 
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with 28,286 in the previous 
month and only 27,414* a year 
earlier. 

Weekly average production 


in Paris on Thursday, Professor closer in recent weeks. 

Schiller, the doable-barrelled Pr 0 f, Schiller's proposal will Hamburg, "'appeared ’to"‘deviate 
German Minister,- will probably probably be only one of a number from the previous German tine 
t rwr 0S * as , pa £f of a J01Dt of alternative compromise for- by making allowance for the re- 

EEC solution to toe .currency tnulae, but .the fact that be is luctance of other countries to 
■crisis, a number of Comm umtir considering making it suggests revalue their currencies Having 
s™?" M revalued, that he is now coming round to said that a realignment of parE 

e “* f t ?- mark the way of thinking of many of ties should be Sieved by a 

t'he H ne^riL b Jf P f»^ 5£ s Cabln ® t colleagues— namely small devaluation of the doUar 
pared to trade the pegging of the that in the present dangerous combined with a moderate re- 

leve^ for French situation someone must give way valuation of “the other rur- 
levei for £ reach agreement to a first . rencies" Tir "Karl Tciacon 

of^flu creation 0l of ^ f c: Th< ? Vnponidoea not mark a that a devaluation of the dollar 
of fluctuation of Community complete backdown by Bonn was the best wav of reducing 

HpI 6110165 V1S ’ a ~ Vls third curren ' from its previous hard line, how- the excessively hi*gb revaluation 
,* . . _ ' ever > for, if accepted by France, rate the D-Mark has reached 

Up to now the Germans have it would almost certainly lead to against third currencies, for this 
said that to make a system of a floating upwards of the franc rate would be reduced by the 
flexible exchange rates effective, against the dollar. same amount as tbe dotiar- 

the bands should be enlarged to It is not yet dear whether the D-Mark relationship was changed 


Toolroom dispute causes R-R 
to lay off over 1,000 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


IN A move that may be fully to persuade the Amalgam- panies, which have also been 

universally followed in Coventry ated Union of Engineering drawn into the strike, 

next week unless a settlement is Workers to accept plant bargain- whiio ua ,ij n u u 

reached in the five-month-old ing. 1 "' hlle both sldes bave faeen 

toolroom dispute Rolls-Royce F 0 r the last two Tuesdays — I"* 1 ? 5 t0 ea ch other— and there 
yesterday told more than 1.100 and to-day is not expect edto be ^ P® ea 0Qe &9e ~ boar meeting 
toolroom and related workers an exception— member com- ” * “ willing to accept the 
they would not be needed until panies have been locking out the ptber * s formula for an interim 
further notice. Monday strikers. settlement to allow new nego- 

The company had given them The district committee of the tiations. However, the district 
until last Thursday to accept the union, with which the agree- committee meets to-night and a 
national agreement— which gives ment was signed in 1941, «i- further meeting with toe associa- 
them £4 on' top of £42— in place dorsed -toe strikes after the “ on ma £ be arranged later In 
of the toolroom rate. The men employers had cancelled the ttie week, 
picked up their bigger pay agreement b'n September 1. The Once again Chrysler was the 
packets but went on strike for toolroom and related workers chief sufferer yesterday, laying 
the eighth Monday along with covered by the agreement, which off more than 6.000 at Coventry 
more than 7,000 other similar ties their rates to tbe average and Llnwood. There were strikes 
workers to the city. for highly-paid* production at federated companies like 

Rolls-Royce is not the only workers— have since been trying Triumph, Jaguar, GEC and 
company to have taken action to get a similar agreement re- Dunlop. Massey-Ferguson and 
independently of the Engineer- instated. The latest move has Automotive Products which, tike 
tog Employers' Association, been to decide on a similar Chrysler, are non-federated, also 
vhich has been trying unsuccess- approach to non-federated com- had several hundreds on strike. 


Continued from Page 1 


Setback for anti-Six 


The bottom candidate will then measure introducing a Value 
be eliminated and the vital ques- Added Tax which is to be pub- 
tion will be wbich way his votes lished later this month to order 
divide Pro-Marketeers are hope- that it can get some way through 
ful that more votes from the its Parliamentary passage before 
centre would go to Mr. Jenkins tbe Jneviable log jam early next 
than -to Mr. Foot, the likely year. 

runner-up in the first ballot. On the purely domestic scene 
Much could depend - on the there will be Bills - to reform 
tactics of Mr. Jenkins and his Corporation Tax, to strengthen 
supporters in the crucial days up the Monopolies Commission, to 
to the declaration of the vote. If revise the housing subsidies sysr 
they antagonise the more moder- tem, to reform local government 
ate anti-Marketeers by hedging in England and Wales, to intro- 
their bets on the consequential duce local commercial radio, to 
legislation, it could lose Mr. increase penalties for carrying 
Jenkins the vital support he firearms, and to raise the school 
needs to gain more than half the leaving age to 16 from September 
votes cast 1, 1972. 

Lord Shmwell, the former- Mr. Heath gave a dinner at 10 
Labour Cabinet Minister, took a Downing Street last night for the 
very aggressive line against the Speaker and the 64 members of 
pro-Marketeers in a BBC radio his Government in the Commons 
interview yesterday. He argued who were told the details of the 
that toe rebels should be legislative programme. 

“ cleared out ” of the Labour Christopher Lorenz writes from 
Party. “ They should resign and Frankfurt: Mr. George Thomson, 
form a party of their own,” he Opposition spokesman on 
declared. defence, and one of Labour’s 

-If an MP voted with the Gov- chief defectort in last Thursday's 
eminent on a vital constitutional Common Market vote, is sceptical 
issue after the PLP, the annual about whether Mr. Harold Wilson 
conference and the TUC had all really means to reopen negotia- 
come to a decision against the tions in Brussels and demand 
Government, it was a very better terms, should he again 
serious revolt that was not easily become Prime Minister, 
resolved. Lord Shinwell argued. Mr. Thomson makes this dear 
The continuing conflict inside in. an interview published 
the Labour Party and the Gov- in to-day's edition of 
erxunent’s problems in getting its Handelsblatt, the German busi- 
Conunon Market legislation ness newspaper. He was corn- 
through Parliament seem certain menting on Mr. Wilson’s winding 
to dominate the new session up speech in the Commons on 
which opens to-day with the pre- Thursday evening, 
sen ration of the Queen's Speech, in fact, Mr. Thomson gave an 
By far the most important assurance that a Labour Govern- 
measurewill be the complex Bill ment would remain loyal to the 
of over 100 clauses bringing Treaty of Rome and would not 
Britain into line with Common attempt to leave the Community 
Market legislation. This will be He said that the development 
introduced in the New Year and in the Labour Party mijtot be 
will entail week after week of along the lines of the German 
dpbate with the Government Social Democrats, who opposed 
whips never certain of retaining the original foundation of toe 
topir maionty. « Coal and Steel Community, but 

The other major Bill concerned later gave their full support to 
with EEC entry wtii be the European unity. 
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GROUP 1 
VIV£ 7 
3p Mr mile for 
50 miles dally, 
lip thereafter. 


. GROUP 2 
„ VIVA DELUXE 
3;P rer-milei*- 
SOmites daily. 
Ijpawrtsaxtor. 


BIG BUDGET BENEFITS 

1. Fay for only the miles you drive. 

2. Unlimited mileage rates if you 

• want them. • : ! 

3. Indudes comprehensive iiwnranoe, 

. free RAC membership, maintejmnee- 
and oil, but excludes petrpL 

4. New Vauxhalls or other fine cars 
rarely more titan six months old. ' 


groups - ■ 
„ FIRENZA 
4Spdw mile lor* .. 
50 miles dally.. 
ZptiKroaHer.- 


Ring up Budget now for this 

great special. Yo u’l I find your Budget office in iheYelfcrw 
or the local paper classified. Over 106 offices throughout the 
Company executives! call in yourlbcal Budget Manager. tS, 

He would' like to hefp you cut boss.' 

This great special was created fbryou tonifitce Friends 
the largest discount car-hire network In the world. 


For free reservations brEiqJiu^lreiBULsarti 
■ . Germany. Hofiand, Greece. SoOrtiAtaca.TfeewsBzavv 

|H The ur rwul senio cf . Reservations .Ro&Anac House, Wdwja Qttoeaaw.'«*% 
■i Tfin*fflwa Ccrportfloo Expand or phone Wehrjm Gaide»2764I. ■-!""} - 
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